
Cameras linked , to a vessel 
operated by Cable and- Wireless 
sighted wreckage on the seabed 
off Ireland from tbe-Air'India 
Jumbo • .which 1 ".'crashed two 
weeks ago, - Wiling .3® people. 
Pictures were reported to. show 
bodies, inside. ' 

Irish naval -ships have picked 
up -a signal Jifceiv to be from the 
airliner's black - box flight 
-recorder, Pag& 2 . . . 

LabouKscoalplan 

/The Labour Party -is" to draw 
up an espansmust Plan for Coal 
with the three mining: unions, 
said Labour's energy spokesman 
Stan Onne, at <ho NUM con- 
ference in Sheffield. Bach Pago 
In Fife. Scotland, the Queen 
was presented \irrfb a petition 
by Dick Douglas.. SCP for Dun- 
fermline West, mi behalf of 34 
Fife miners sacked in the pit 
strike; . . • 

Guinean rebels fail 

Troops loyal to- the Guinean 
president. Col Lasana Conte, 
foiled an : attempted cpup on 
Thursday night in Cona kry, the 
capital. said.' government 
reports. Rebel leader, Ctd Diara 
Taore, went into hiding. Page 2 

Korean airliner claim 

Britain lodged a £2m compen- 
sation claim with . the Soviet 
Union for 14 Hong Kong resi- 
dents killed when the Soviets 
shot down a Korean airliner in 1 
1983. | 

Biko doctors guilty 

Two doctors were found guilty ; 
by "the South African Medical 
and Dental Council of disgrace- 
ful and improper conduct in 
their ‘ treatment of Black 
Consciousness leader Steve 
Riko, who died in custody in 
1977 • Page 2 

Ulster bomb Injuries ; 

Three RUC men and four 
civilians were injured by a 
bomb at e checkpoint in 
Strabane, Co. Tyrone, near 
Ulster's border with the Irish 
Republic, 

Loyalist acquitted 

Twenty loyalists were acquitted 
of terrorist charges at a Belfast 
court after a judge, rejected the 
evidence of Informer. William 
^Budgie" Allen. . 

Judgfr convicted 

Australian High cimrt- Judge 
and former' Attorney General, 
Lionel Murphy, was convicted 
in Sydney of trying tb pervert 
the course of justice in an 
immigration racket case. He 
was acquitted' on a similar' 
charge. • 

Liverpool fan jailed ; 

A • Brussels court sentenced 
John Ellis, aged 1R. of Liver- 
pool to a year in jail— of whieh 
three months were suspended— 
for criminal damage, robbery 
with violence - and resisting 
arrest on the night of the. Euro- i 
pean Cup Final tragedy. His 
lawyer said he would appeal. I 

Observer summonsed 

The Observer was served with 
two summonses under the Pre- 
vention oE Corruption Act relat- 
ing to payments allegedly made 
to a former-- Defence Ministry 
official m 19£&. The newspaper’s 
editor, Donald: Trelford, said: 
■*\Vc categorically deny the 
charges made against us and 
will contest them vigorously." 

Ripper detective dies 

George Oldfield, .aged 61. who. 
was head of : West .Yorkshire 
CID during the. hunt for York- 
shire Ripper Peter Sutcliffe, 
died in Wakefield. • ••'. 

Curreo into final 

Kevin Curran : went through to 
the Wimbledon men's singles 
final after beating Jimmy Con- 
nors 6-^2, 6—2, 6—1. Rain 
halted the .semi-final between 
Anders Jarryd and Boris Becker 
at one set each. . . . . . 
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SHAREHOLDERS bought only 
half the ordinary shares issued 
by Hanson Trust as part of its 
£519m . rights- issue. Earlier, 
Hanson’s broker, Hoare Govett. 
indicated that the take-up had 
been ^80 per cent. 

■ - Late-night efforts by Hoare 
Govett and Hanson's merchant 
bankers, N. M. Rothschild, 
started when it emerged that 
early targets had be.en too 
optimistic, and they found some 
. institutions to take about 100m 
.shares slightly, below the issue 
pries of lS5p. Back Page and 
Lex 

LEADING SHARES closed 
below their best in London, 
though the trend of the week’s 
recovery generally continued. 
The FT Ordinary index started 
13 point3 higher but closed only 
■ ^ *nSshiw<4<ai w 

FT ORDINARY 
SHARE INDEX 

965 ” Hourly Movements 1 
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economic policies 


e limina te profits 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 
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3.8 up on the day at 955.7. 
Early reports of success for 
Hanson Trust’s share issue sent 
stocks up. only to fall when the 
news proved incorrect. Inter- . 
national stocks were affected by 
afternoon weakness in the 
dollar. Page 14 

THE DOLLAR fell after the 
release of UB. unemployment 
figures, which showed a rise 
in the non-farming sector, clos- 
ing at DM 3.006 (DM 3.0315). 
The weaker trend and high UK 
interest rates pushed the pound 
tip to $1.3375 from 51.3175. 
Page- 13 

NEW YORK Stock Exchange 
told -American Hospital Supply 
and Hospital Corporation of 
America that _ their planned 
merger is against NYSE rules. 
The exchange is starting delist- 
ing proceedings for both com- 
panies’ shares. Page 11 

CANADA’S - Government has 
used U.S.S297.5m (£224.1m) 

from foreign reserves to pay 
part of the debts of Canadair, 
state-owned aircraft maker. 
Page 11 

LAND ROVER-LEYLAND. BL’s 
commercial vehicle organisa- 
tion, is seeking a f 100m seven- 
year. loan in the sterling 
bankers’ acceptance market. 
Back Page 

AEROSPATIALE, French state- 
owned aerospace company, -and 
Messerschmitt-Belkow-Blohm of 
West Germany have agreed on 
joint research for Europe's 
Eureka programme. 

PLESSEY is closing its tele- 
phone exchange making plant 
near Liverpool as part of the 
rationalisation of its telecom- 
munication division. Seven 
hundred jobs will be lost The 
plant makes outdated semi- 
eiectronic equipment. Back Page 

SHEFFIELD FORGEMASTEKS. 
troubled forgings and castings 
group, is making 520 of its 3,000 
Sheffeld area employees redund- 
ant Page 4 

WEST GERMAN upper honse 
of parliament approved Euro- 
pean car exhaust emission 
standards and temporary tax 
incentives to boost sales of 
“clean” cars before the limits 
bebome mandatary. 

RK TECHNOLOGIES, Cheshire 
carbon fibre company, is to 
challenge a high-technology 
trade embargo which is prevent- 
ing it from completing a £l0m 
contract with China. Page 5 

HOUSE PRICES rose steadily 
by about 3 per cent in the 
second quarter, but more slowly 
than in the same period last 
year. Page 5 
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THE CRUSHING Conservative 
defeat in the Brecon and Rad- 
nor by-election, and the narrow 
Liberal-SDP Alliance victory 
aver Labour, wag seen in West- 
minster last night as a humili- 
ating verdict on Mrs Tbatcher'3 
economic policies. 

Among the Brecon electorate 
there was continual criticism of 
cuts id local services and deep 
concern about unemployment. 
There is no doubt that the 
Tories also lost votes because 
of high interest rates which ad- 
versely affected fanners and 
small businessmen. 

The Tories dropped from first 
to third place — only the fifth 
occasion since 1918 that this ha? 
happened in a by-election to 
the party in power. • 

Mr Richard Livsov 
the Liberal, received 13.753 
votes, a narrow 559 majority 
over Labour's Dr Richard Wil- 
ley. who had 13.194- 

The Conservatives saw the 
votes for their candidate, Mr 
Chris Butier. plummet to 10.631 
from the 18,255 with which the 
late Mr Tam Hooson held the 
seat for the Tories at the Gen- 
eral Election. 

The percentage of the vote, 
with figures for the 1933 Gen- 
eral Election in brackets was: 
Liberal 35.8 per cent (24.5 per 


THE RESULT 

R. A. L. Livtey (L/AU) 13,753 
R. Willey (Lab) 13.194 

C. Gutter (C) 10.631 

Mrs 1. Davies (Plaid Cymru) 435 

D. E. Sutdt (Monster Ravine 
Loony) 202 

R. Evareit (One Nation C) 154 
A. Geniflard (Cure MS) 43 
Majority 53?: Turnout 77.2% 

1333 General EJachan: T. E. Hooson 
'(G). 1B.Z55: P. B. Morr<a (Lab>. 9.471: 
R. A. L. Li-sey ((,) 3.CM: Mrs 3. 
MersdwJd fPla'd Cymru). paO; 
R. G W. P. Booth (ind). 278. 
Majority 8.784; Timiaot 80.1 'A. 

PARTY PERCENTAGES 
(1783 IN BRACKETS) 

L/AH 35.8 (24.4) 

Labour 34.4 (25.0) 

Conservative 27,7 (4R2) 

Plaid Cymru 1.) (1.7) 

Others 1.0 (0.T) 


cent); Labour, 343 per cent (25 
per cent): Conservative 27.T per 
cent (48.2 per cent). The turn- 
out was very high at 79 per 
cent. 

Triumphant Liberals hailed 
their majority as a boost to the 
image of the Alliance as the 
credible alternative to Labour 
and Conservatives. 

But Viscount Whitelaw, 
deputy Prime Minister, rushed 


to Mrs Thatcher's defence. On 
BBC radio he warned Conserva- 
tives against joining Labour 
and Alliance efforts to run her 
down. 

He said: "It would be 
extremely unwise for the Con- 
servative Partj* to go along with 
that. They must stand up for 
thesr leader for her courage 
and determination.” 

He admitted that it was a 
bad day for the Conservatives 
but emphasised that their 
Ehouid not he a change of 
policies because of the result. 
"We must cot indulge in 
recrimination or give up Eie 
promises we believe to be 
right." he said. 

Mr David Steel, the Liberal 
leader, predicted the result 
would mean that no party 
Mould have an overall majority 
in the Commons at the next 
General Election. 

The public opinion polls — 
particularly Mori which indi- 
cated a massive 13 point lead 
for Labour on the eve of voting 
— were the subject of intense 
controversy last night and came 
under attack from the Alliance 
and Conservatives. 

Continued on Back Page 
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BY GUY DE JONQUIERES 

LOGICA. one of Britain's 
leading computer software com- 
panies, reported yesterday th a t 
losses of about £5m by its UK 
and US. office automation 
equipment subsidiaries elimi- 
nated pre-tax profits From it3 
other businesses in the year 
ended June 30. 

About lOO of the 400 em- 
ployee? of Logira VTo, the t’K 
subsidiary, will be roado 
redundant and a further inn will 
be redeployed to other parts of 
the bu sines?. About half the -"5 
staff of its US. company. 
Intelligent Technologies Inter- 
national (ITIC). have been laid 
off. 

Logic*, whi^h went, public nn 
the London Stock Exchange in 
1983. Is the latest UK elec- 
tronics company to announce a 
serious deterioration in its 
performance in the past in day*. 
Its share price fell 5Sp to clo:-e 
at 105p yesterday. 

Logics is seeking partners for 
both VTS and TTIC and hopes 
to conclude talks with several 
unnamed companies in the next 
few months. It had held talks 
with Olivetti, the Italian office 
equipment company, hut these 
were suspended several weeks 
ago. 

Office automation accounted 
for 27 per cent of Logice's 
£69.8m turnover in 1983-84, 
when VTS made pre-tax profits 
of £833,000 on sales of almost 


£20m. VTS .operated at break- 
even until ]a?t December, since 
vriron both it and 1T1C hava 
made large Io=sen. 

These lories have eliminated 
pre-tax profit* nf about £5m on 
Losica's software and service? 
bu?inc-s in il? latest financial 
year. The sector accounted for 
£4.2m of L-oric.V? totrt pre-tax 
profit in 1P73-S4 of £5.?m. 

Lncica c-aid the problem? at 
VTS. whv’H ha.- a modern pi inf 
near Swindon. Wilrt. followed 3 
cut in RnM.-h Telprom order? 
for word-processors la;. t autumn. 
BT. which accounts for more 
than half of VTf. "ales, reduced 
an order for 10.000 machines to 

6,000 uit?. 

VTS was also bit hv i general 
down turn in the office equip- 
ment market, while building up 
a direct sales and support team 
this year. The sale? force will 
he sharply reduced, as will the 
VTS product and development 
staff. 

Redundancy costs are expec- 
ted to total ahmit £25n.OOO. 
Loeica said it hoped to restore 
VTS In break-evpn this year. 
Yesterday. ICL placed a f3ra 
word-processor order with VTS. 

ITIC. which Logics acquired 
in 1983. had been hit by slow 
demand for it? latest products, 
designed to link personal com- 
Continued nn Back Page 
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On target: fund manager.’: fir ? d 
their prediction-* of sit months 
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U.S. jobless figures cast 
gloom on economy 


Thom EMI shares fall 
28 p on profits cut 


BY STEWART FUMING IN WASHINGTON 


WORRYING SIGNS that the 
U.S. is still locked in a period 
of economic stagnation sur- 
faced yesterday with tbe 
release of June unemployment 
data suggesting that the manu- 
facturing sector is slipping 
deeper into recession.- while 
growth in service industry jobs 
may be weakening. 

The overall unemployment 
rate was unchanged for the fifth 
consecutive month at 7.3 per 
cent. Expectations that June 
would see further strong gains 
in the number of workers with 
jobs were dashed when the 
labour department reported that 
on a seasonally-adjusted basis 
non-farm payroll employment 
w T as unchanged from tbe May 
level, 97.5m. 

The employment data pro- 
vides the first statistical read- 
ing on the performance of the 
economy in June and will 
disappoint private economists 
looking for a recovery in the 
forward momentum of econo- 
mic activity after the weakness 
in the opening months of the 
year. 

“It really shows a continu- 
ation of the sideways move- 
ment of the economy we have 


seen this year.” Mr David Wyss. 
economist with the economic 
consulting firm Data Resources, 
said yesterday. 

He expected the Commerce 
Departments "flash” forecast 
of a 3.1 per cent rise, on an 
unrealised basis, in real .gross 
national product in the second 
quarter to be revised down to 
2.5 per cent. 

The credit markets in New 
York rallied strongly on the 
news amid expectations of 
lower interest rates, and inevit- 
able speculation about tbe 
monetary policy of the Federal 
Reserve, tbe U.S. central hank. 
The Fed’s policy-making Open 
Market Committee meets on 
Monday and Tuesday. 

The dollar slipped on the 
foreign exchanges, reaching 
DM 3.00175 by lunchtime -in 
New York- after closing 
unchanged in London at 
DM 3.99. but U-S. analysts said 
the July 4 Independence Day 
holiday had meant that trading 
was light. 

Ms Janet Norwood. Com- 
missioner at the Bureau of 
Labour Statistics, was careful 
to point out yesterday that June 
employment data could be dis- 


torted by unreliable seasonal 
adjustments. 

Nevertheless, at least for the 
manufacturing sector, a further 

40.000 decline in the number of 
workers employed, bringing the 
jobloss this year to 220,000, 
looks omroously like a.continua: 
tion of a well-established trend 
pointing toward at best sluggish 
growth in industrial output in 
June. 

In tbe services sector employ- 
ment increased by 85,000, well 
below the average monthly 
gains in service employment of 

250.000 over the past year. 

A single month's data. 

especially in the wake of 
vigorous job growth in May, will 
be interpreted with caution, but 
some economists expressed con- 
cern that it might be the har- 
binger of - a period, of slower 
employment growth. 

Whatever the long-term 
implications may be. the over- 
all employment data point 
toward sluggish personal in- 
come growth last month, and 
are thus another sign that the 
economy probably ended the 
second quarter with a whimper. 

IMF chief urges cat In U.S. 
budget deficit. Page 3 


BY GUY DE JONQUIERES 

THORN EMI, the electronics 
and entertainment company, 
whose chairman resigned on 
Monday, yesterday reported that 
its pre-tax profit fell to £ins.3ui 
in tbe year- ended March 31 
from £156J5m the previous year. 
Turnover was fSJJbn (£2.Sbn). 

Its attributable .profit, after 
.extraordinary items, fell to 
£33.3m from £S7.5m. As a con- 
sequence. Thorn EMI will have 
to fund part of the £37.4m cost 
of- its proposed unchanged full- 
year dividend from reserves, 
which declined to £236.6m from 
£3POm during the year. 

Sir Graham Wilkins, who has 
replaced Mr Peter Laister as 
Thorn EMI's chairman and chief 
executive, said results for the 
first half of the current year 
would be disappointing, though 
prospects for the second half 
were more hopeful. 

_ Thorn's shares ended the day 
down 2Sp at 316p, most of the 
fall coming in the last hour of 
trading. On Monday, after the 
announcement of Mr Laister's 
departure, the shares stood at 


36Tp. 12p up on the. day. 

The biggest cause nf the fall 
in reserves was a write-off of 
goodwill of fl31.5m, represent- 
ing the entire cost of acquiring 
94.7 per cent of microchip 
manufacturer Inmos. plus a pro- 
vision for the planned purchase 
of the rest nf the shares. 

Thorn EMI said such write- 
offs" were part of Its normal 
accounting practice. The value 
of Inmos’s tangible assets was 
very small and possibly nega- 
tive. 

Inmos showed a I4j2m pre-tax 
profit for the period since it 
'was acquired by Thorn EMI, 
last September but moved into 
loss In the first quarter of this 
year. Recent losses were run- 
ning at about $2m (£1.5m) a 
month. 

Thorn EMI said it hoped 
Inmos would reach breakeven 
on a monthly basis by the end 
of the year after planned cost 
reductions took effect These 
Continued on Back Page 
Details, Page 10 
Lex. Back Page 
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Mugabe set for election victory 


SY MICHAEL HOLMAN IN HARARE 


ZIMBABWE'S ruling Zanu 
party last night appeared to be 
heading for a major victory in 
the country's first general elec- 
tion since independence in 1980. 

All but one of the first IS 
seats declared were overwhelm- 
ingly won by Zanu candidates, 
led by Mr Robert Mugabe, the 
Prime Minister, with the re- 
maining seat going to Zapu, the 
opposition party led by Mr 
Joshua Nkomo. 

Over 90 per cent of the 3m 
voters turned out in the four- 
day poll to elect 79 of the SO 
black MPs In the 100-seat 
assembly. The death of a can- 
didate brought' a postponement 
of the poll for the remaining 
seat. 

Early trends suggest that 
Zimbabwe's tribal pattern will 
be broadly reflected in the final 
result, with Zanu winning easily 
in the Shona-dominated prov- 
inces of Mashonaland. Manica- 
land and Midlands, and Zapu 
holding on to its Ndebele 
stronghold of Matabeleland. 

Although results for the most 
rloselv contested seats had not 
been announced by mid-evening 
first reports suggested that 
Zanu will improve on ns 19S0 


showing, when it won 57 of the 
black seats. But observers be- 
lieved that it could well fall 
short of The 70 seats, which 
party officials hoped for. 

With 70 seats in parliament 
the government would be able 
to abolish in 19S7 the 20 seats 
reserved for whites. Of these 
15 were won in the first round 
of polling by Mr Ian Smith’s 
Conservative .Alliance. 

The victory by the former 
Rhodesian Prime Minster, who 
led the country’s illegal declara- 
tion of independence in 1965, 
was angrily interpreted by Mr 
Mugabe as a rejection of his 
policy of “ reconciliation ” with 
the minority comunity, num- 
bering about 90.000. 

At an election-eve rally Mr 
Mugabe wanted “racist" whites 
that “ very hard going " lay 
ahead of them, and hinted that 
he would abolish The while 
parliamentary seats, over-ruling 
constraints imposed under the 
Lancaster House independence 
constitution. 

To abolish the bloc before 
19S7 would require the support 
of all 100 MPs a second poten- 
tial constitutional confrontation 
involves Mr Mugabe's commit- 

“ CONTENTS ” 


ment to an eventual one-party 
state. 

The country's Bill of Rights 
guarantees the freedom to form 
political parties, an entrenched 
provision which requires 100 
votes if it is to be amended 
before 1990 and 70 vote after 
that date. 

The country’s leading daily 
newspaper, the Herald, which 
frequently reflects government 
thinking, said in its editorial 
yesterdav that a Zanu victory 
“will be the green light for 
Za/iu to go full steam ahead 
wnth the introduction of 
socialism, and to start working 
on a programme to introduce 
the one-party state.'* 

The paper also endorsed Mr 
Mugabe's attack on “racist” 
whites, and warned: “On them, 
the hammer is about to 
descend.” The paper stressed, 
however, that white*; would not 
“be the victims of black anger 
simnly because of the colour of 
their skins.” 

. Opinion is divided in Harare 
as to whether Mr Mugabe's 
threats are election rhetoric, or 
whether they represent a 
decisive . shift away from his 
previous pragmatism. 
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OVERSEAS NEWS 


Yamani reins in 


criticism of Opec 


price cutting 


BY RICHARD JOHNS IN VIENNA 


OIL MINISTERS from the 
Organisation of Petroleum Ex- 
porting Countries (Opec) ad- 
journed their gathering here 
last night before agreeing on a 
formal agenda. They are to 
convene again today. 

The postponement came after 
Sheikh Ahmed Zaki Yamani, 
the Saudi Arabian Oil Minister, 
again complained that price cut- 
ting by other members had led 
to a drastic reduction In his 
country’s production. 

Sheikh Yamani complained 
discreetly, however, and there 
was an 'initial absence nf open 
rancour as delegates informally 
but grimly reviewed the state of 
the market and ways of arrest- 
ing the decline in production 
at a time when collective Opec 
output is still falling. 

It is now believed to be 
running a little more than 14m 
barrels a day. well below the 
agreed ceiling of 16m b/d. 

Sheikh Yamani seemed to be 
under instructions not to adopt 
a confrontation stance — at this 
stage at least— about the drastic 
decline in demand for Saudi oil 
to Jess than 2.5m b/d compared 
with the S.5m b/d theoretically 
permitted it under Opec's pre- 
sent quota system. 

He indicated that Saudi 
‘Arabia might not after all press 
hard for agreement bn lowering 


official selling rates for heavy 
crudes, but concentrate instead 
on making other members curb 
their output through stricter 
respect for official prices or 
actual Imposition of controls. 

The signs were yesterday 
afternoon that the talks might 
be postponed until late in the 
month, perhaps the originally 
scheduled date of July 22. or 
until some time m August. 

That would give more time 
for other members to consider 
the implied Saudi threat of 
going its own way by increasing 
output through an adjustment 
of prices with far more disas- 
trous consequences financially 
for other members, with the 
exception of Kuwait. 

On Thursday evening Opec's 
market monitoring committee 
considered a novel Iraqi pro- 
posal that the criterion of out- 
put levels would be the main- 
tenance of “constant income” 
taking into account members* 
earnings from all their hydro- 
carbon' resources including con- 
densates, natural gas, and 
petrochemicals. 

Serious consideration of it 
though' of potential long-term 
importance, could only vastly 
complicate the immediate need 
for asserting discipline and 
giving minimal support to 
Opec's existing — and collapsing 
— price structure. 


Indonesia, China sign trade pact after 18-year freeze 


BY CHRIS SHERWELL, SOUTH EAST ASIA CORRESPONDENT 
CHINA and Indonesia, the 


world's largest and fifth-largest 
nations, yesterday signed a 
histone trade agreement which 
heralds a thaw in 18 years of 
frozen diplomatic relations. 

The memorandum of under- 
standing. signed -in neutral 
Singapore by the Indonesian 
Chamber of Commerce and 
Industry (Kadin) and the China 
Council for the Promotion of 
International Trade (CCPIT), 
forms the basis for a resump- 
tion of direct trade between the 
two countries. 

Once the two governments 


endorse the accord, Kadin will 
send a trade delegation to 
China and a CCPIT team will 
vital Indonesia. Kadin says it 
also plans to participate in a 
trade fair to be held in Peking 
in November. 

The signing is a result of 
mutual understanding, mutual 
friendship and a will to co- 
operate." said Mr Sukamdani 
Gitosardjono. Kadin’s president 
at yesterday's ceremony. 
Responding. Wang Yao Ting, 
chairman of CCPIT. said the 
agreement “ built a bridge " in 
economic and trade relations. 

Relations between the two 
countries were frozen in 1967 


in the wake of an abortive eoup 
against President Sukarno is 
1965. Sukarno's successor, 
President Suharto, accused 
Peking of backing the 
Indonesian Communist Party in 
the takeover attempt 

The suspension has continued 
despite Washington's rapproche- 
ment with Peking in the 1980s 
and China's resumption of rela- 
tions with Thailand. Malaysia 
and the Philippines, all Indone- 
sia's partners in South East 
Asia. 

This situation is now being 
reappraised in Jakarta, and 
trade offers the best way for- 
ward. The two countries have 


retained Indirect trade links Asian Nation* (AMI) hlS put 
down the years, forged through forward a new proposal 1Qr 


third parties such as Singapore 
and Hong Kong- 

Official trade figures art 
notoriously unreliable. They 
point to exchanges worth some 
S250m (£19lml a year, vastly 
in China’s favour. The true 
value is probably larger, and the 
balance closer. 

With yesterday’s accord, 
vessels dying the Indonesian 
and Chinese dags will be 

allowed into each other’s ports. 
But businessmen will still have 
to obtain their visas in Singa- 
pore and Hons Kang. 

• The Association of SAuth East 


solving the Kampuchean con- 
flict. Kierah Cooke reports from 
Jakarta. According to Ur 
Mochtar, the Indonesian 
Foreign Minister, this involves 
talks between the Vietnamese 
and the coalition Jed by Prince 
Norodom Sihanouk fighting 
Vietnamese troops in Kampu- 
chea. 

Dr Mochtar said the talks 
would Involve both sides meet- 
ing under one roof but m 

separate . rooms. Discussions 

would then be carried out 
through an as yet unnamed 
Intermediary. 


Black box signal picked 


up from Air India Jumbo 


BY OUR DUBLIN CORRESPONDENT 


IRISH NAVAL vessels have now 
picked up a continuous signal 
which is likely to proride a 
positive fix on the black box — 
the in-flight recorder — from 
the Air India Jumbo which 
crashed two weeks ago with the 
loss of 329 lives. 


Investigators have confirmed 
that underwater cameras linked 
to a French cable survey vessel 
operated by Cable and Wireless 
have sighted substantial pieces 
of wreckage lying at 6.000 feet. 
Some reports say that bodies 
and seats have also been picked 
up by the cameras. 


Some of the sections of fuse- 
lage are said to extend to the 
length of eight windows. 

Meanwhile, as another Irish 
naval vessel headed towards 
the crash site. 100 miles off the 
Cork coast, Air India officials 
and Irish investigators were 
due last night to give a news 
conference reviewing progress 
to date in the hunt for clues to 
the disaster. The next move is 
likely to concentrate on the 
retrieval of the pieces of wreck- 
age already located by the cable 
ship and the intensification of 
the search for the in-flight 
recorder. 


Biko doctors found guilty 
of improper conduct 


BY ANTONY ROBINSON IN JOHANNESBURG 


NEARLY eight years after the 
death in police custody of Mr 
Steve Biko. leader of the Black 
Consciousness Movement, the 
two doctors who examined him 
at the request of the security 
police have been found guilty of 
disgraceful and improper con- 
duct by the South African medi- 
cal and dental council. 

An inquiry sec up by the 
council found that Dr Benjamin 
Tucker was guilty on 10 counts 
of “disgraceful conduct" dur 
ing his treatment of Mr Biko in 
the five days prior to his death 
in September 19r /. Dr Ivor 
Lang was found guilty of " im- 
proper conduct ” on eight 
counts. 

Both doctors were district 
surgeons in Port Elizabeth at 
the time of Mr Biko's detention 
and death and failed to object 
to his transfer in the back of a 
police landrover 1.200 kras from 
Port Elizabeth to Pretoria. 

Evidence given referred to a 


medical certificate issued by 
Dr Lang in which he stated “ I 
have found no evidence of any 
abnormality or pathology” al- 
though Mr Biko. lying shackled 
on a urine soaked mat at 
security headquarters was 
speechless, foaming at the 
mouth and displaying other 
signs of brain damage. 

Despite the findings of the 
committee neither of the two 
men have been struck off the 
medical roll. Dr Tucker was 
given a suspended sentence and 
Dr Lang was reprimanded. 

Meanwhile outrage is grow- 
ing over the latest mysterious 
deaths in the Port Elizabeth 
area, those of 3S-y ear-old 
teacher Mr Matthew Goniwe 
and three other leaders of the 
Cradock Community Associa- 
tion, an affiliate of the anti- 
apartheid United Democratic 
Front (UDFj. which has been 
campaigning for improved faci- 
lities and schools 


Namibia company taxes up 


BY OUR JOHANNESBURG CORRESPONDENT 

MR DIRK MUDC.E, Minister of 
the Finance in the recently 
appointed interim government 
of Namibia/South West Africa, 
yesterday presented the 1985 
budget which raises taxes on 
companies and mines, except 
diamond mines. Tax on the pro- 
fits of uranium and other mines, 
except diamond mines, will rise 
from 40 to 42 per cent while 
company taxes will rise from 
42 to 44 per cent 


Unlike South Africa, which 
raised the General. Sales Tax 


(GST) from 10 to 12 per cent 
in the budget last March the 
GST in Namibia remains un- 
changed at 9 per cent Mr 
Mudge said. 

- Budgeted expenditure for 
fiscal 1985 at R1.39bn (X554m) 
is 8.3 per cent above spending 
in fiscal 1984 but this repre- 
sents a 3 per cent decline in 
real terras. Inflation over the 
first four months of 1985 was 
11.9 per cent. The budget defi- 
cit this year should be lower | 
at R146m compared with R189m 
in fiscal 1984. Mr Mudge added. 


Gujarat 

Chief 

Minister to 
be replaced 


THE Chief Minister of the 
troubled state of Gujarat, Mr 
Madhavsingh Soianki, is ex- 
pected to be replaced in the 
next few days as part of moves 
initiated yesterday to check 
public order deterioration in 
the western Indian state. He 
met Mr Rajiv Gandhi, the Prime 
Minister, yesterday. K. K. 
Sharma writes from New Delhi. 

Opposition parties have been 
demanding the dismissal of Mr 
Soianki since an agitation began 
in Gujarat four months ago 
against his decision to increase 
the number of jobs reserved for 
members of backward castes. 

Ahmedabad. capital of Gujarat 
and main centre of the Indian 
textile industry, and many other 
towns in the state are under a 
curfew. Because police have 
failed to check the continuing 
violence, the law and order 
situation is now in the hands of 
the army. 


Caribbean trade 

Caribbean Community heads of 
government have failed to solve 
problems which have depressed 
trade within the 13-nation 
group.. Canute James reports 
from Bridgetown. At the end of 
a four-day summit, they agreed 
that a package of measures to 
stimulate trade, agreed a year 
ago. should be implemented by 
the end of next month, the third 
target date. 


UA W balks at approving 
agreement for GM unit 


THE EXECUTIVE board of the 
United Auto Workers (UAW) 
has balked at approving a 
Labour agreement for General 
Motors fGM) Saturn unit, and 
sent union negotiators back to 
bargain with the company, AP- 
DJ reports from Detroit. 

Some of the 25 members of 
the union board, which must 
endorse any Saturn pact, on 
Thursday night objected to 
parts of a tentative understand- 
ing on major principles reached 
several days ago by GM and a 
AUW team. Major misgivings 
are understood to have been in 
the area of pensions. 

The negotiation of a final 
labour agreement is understood 
to be holding up GM's an- 
nouncement of which site it has 
picked for its $3.5bn (£2.7bn) 
Saturn manufacturing complex 
aimed at building a small car. 

Among principles tentatively 
agreed to were that Saturn’s 
production employees would be 
paid a form or salary instead of 
the customary hourly wage, that 
workers' compensation would be 
more closely tied to profit and 
the plant would have very few 
job classifications. 


• Sales of U.S.-made cars 
fell 12 per cent m late June, 
continuing a trend of weak 
sales amid signs that relaxed 
restraints on Japanese imports 
are be ginnin g to hurt UB. car 
makers. 

The decrease brought U.S. 
car sales for all of June down 
3.2 per cent from a year earlier, 
and slowed the annual sales pace 
for domestic cars to its lowest 
level since last November. 
Foreign car makers, however, 
made a staggering sales gain of 
18 per cent for J*ne, captur- 
ing 28 per cent of the U.S. mar- 
ket. up from 24 per cent a year 
earlier. 

Car makers blamed the con- 
tinued drop in sales on' the 
expiration of most of the com- 
panies’ consumer low interest 
incentive programmes. 

Wall Street analysts said U.S. 
companies are having difficulty 
competing against increased 
imDorts. mainly from Japan. 

U.S. car sales for June fell 
to 676.675 units from 727.3T0 
in June 19S4. Sales of imported 
cars in June rose to 265.699 
vehicles from 234.814 a year 
earlier. 


Lebanon fights U.S. effort 
to close Beirut airport 


BY NORA BOUSTANY IN BEIRUT 
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Italian petrol prices 

Italy is to carry out a partial 
liberalisation of the price of 
petrol. James Buxton writes 
from Borne. The price will no 
longer be fixed by the Govern- 
ment but will be allowed to 
move freely in line with the 
average price in other EEC 
countries. 


UN upset for Turkey 

TURKEY regards the latest 
draft agreement on Cyprus, 
being put forward by the 
United Nations Secretary- 
General Mr Perez de Cuellar as 
(adequate, according to Foreign 
Ministry sources in Ankara. 
David Barchard reports. 

Details have not been pub- 
lished but it is thought that the 
new draft is less accommodat- 
ing to the Turkish side on 
matters such as the role of the 
president and vice-president 
and of the central government 
under the new proposed settle- 
ment 


LEBANON yesterday pursued 
efforts to forestall V.S. plans for 
a Western boycott of Beirut in- 
ternational airport and sought 
Arab counter measures against 
U.S. air and shipping lines. 

Mr Reginald Bartholomew. 
U.S. Ambassador, delivered a 
message from President Ronald 
Reagan to Mr Amin Gemayel. 
the Lebanese president, explain- 
ing the reasons behind Wash- 
ington’s attempt to isolate 
Lebanon’s only airport and link 
to the outside world. State- 
owned Beirut Radio quoted Mr 
Gemayel as -telling Mr Batholo- 
mew that Lebanon " regretted 
and was surprised at America’s 
unjust .action." Mr Gemayel 
stressed that the U.S. should 
“ direct its attention to the roots 
of terrorism, which lie outside 
Lebanon," Lebanese officials 
said. 

The letter came the day after 
a series of high-level meetings 
and decisions aimed at boosting 
confidence in Beirut airport. 

Lebanese officials launched a 
two-pronged diplomatic offen- 
sive to persuade European 
countries not to join the ban 
against Beirut airport and Arab 
states to deter the boycott with 
similar moves. Officials said 


Beirut may ask the Arab Trans- 
port Federation for an urgent 
meeting to consider counter- 
measures. 

The moves come as a result 
of the hijacking of an American 
TWA airliner. 

The local press gave promin- 
ent coverage to decisions by 
Italy and Greece that 'they 
would continue to receive Leb- 
anese flights. The U.S. discon- 
tinued bi-weekly flights to New 
York by Lebanon's flagearrier 
Middle East Airlines. Wash- 
ington’s ban also terminates ser- 
vices by MEA and Lebanese 
cargo carrier Trans World Air- 
ways between Lebanon and 
America. 

• Israel could be facing indus- 
trial strife, with demonstrations, 
selective strikes and possibly 
another general strike if the 
Government and the unions can- 
not reach agreement over the 
new economic austerity pro- 
gramme. David Lennon writes 
from Tel Aviv. 

MHItant unions ere threaten- 
ing. wildcat strikes to protest 
the planned wage cuts, if the 
Histadrut trades union federa- 
tion fails to persuade the Gov- 
ernment to ease back on some 
of the new measures. 


Fighting continues in Guinea as 
troops put down coup attempt 


BY PETER BLACKBURN IN ABIDJAN 

TROOPS LOYAL to President 
Lansana Conte of Guinea sup- 
pressed a coup attempt on 
Thursday night, according to 
government reports. 

Yesterday crowds demonstra- 
ted in the streets of the capital 
as fighting continued around 
Conakry radio station. Reports 
said there were several casual- 
ties. The whereabouts of the 
coup leader. Colonel Diara 
Traore. former Prime Minister 
and number two in the militar y 
regime, are unknown. 

The coup attempt was made 
hours after President Come 
flew to Lome, the Togolese capi- 
tal to attend a summit meeting 
of the 16 member Economic 
Community of West African 
States (Ecowas). 

After seizing control of 
Conakry radio. Colonel Traore 
told the nation that the govern- 



with a per capita income of less 
than $300 per year. 

Several joint mining ventures 
such as the Compagnie des 
Bauxites De Guinee were formed 
in the 1970's but they are 
enclave operations bringing 
little direct benefit to the local 
economy. 

Colonel Traore, a M&linke 
from the north eastern town of 
Kankan, is described as dynamic 
but impetuous. He contrasts 
strongly with the slow moving 
and reserved President Conte, 
from the coastal Soussou tribe. 

Col Traore was the most pro- 
minent personality during the 
regime’s early months making 
frequent trips abroad. But he 
was demoted to the post of edu- 
cation minister last December as 
President Conte moved to assert 
his authority. 

The coup attempt did hot sur- 


overvalued, non - convertible _ 

_ . r „ , , - local currency — the Syli. This Prise observers who’ bointto the 

ment of Colonel Conte was a has held up agreement with the known rivalry between the two 
disappointment." The IMF on a standby credit and colonels as well as erowine 
recovery programme which social malaise in the country, 
would have paved the way to Frustration and impatience 
rescheduling the country’s esti- especially among youna 
mated , ^ fL5bn (£1.15bn) Guineans last month exploded 
external debt. into a riot at a reggae concert 

It has also held up a world by Alpha Blondy the Ivorian 
bank structural adjustment “rasta" star, ih which seven 
loan and the financing of a people, including three soldiers 
three year economic recovery died. 

programme giving priority to As outgoing President of 
agriculture and communlca- Ecowas, President Conte was 
tions. Both foreign aid donors 


FINANCIALLY A BETTER BET 
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country was in a “major econ- 
omic crisis" and faced "disinte- 
gration,” he said. Urgent correc- 
tive action was needed. He 
accused the Government of 
"dragging its fe*r since seizing 
power 15 months ago shortly 
after the death of President 
Ahmed Sekou Toure. 

The abortive coup reflected 
the frustration of Guinean 
hopes that life would quickly 
improve after 26 years of 
bloody and pitiless dictatorship 
under Sekou Toure. During this 
period some 25 per cent of the 
population o£ 5.5m fled the 
country and the "jewel" of 
French West Africa was 
reduced to economic ruin. 

President Come freed 
political prisoners and restored 
human rights but he has been 
slow to tackle the country's 
economic problems. 

The Government has been 
unwilling to devalue the grossly 


and private investors have pre- 
ferred to wait until reforms are 
implemented. 

The Government has 
been slow to reorganise 
reduce the size of the inflated 
civil service which has strong 
vested interests to protect and 
constitutes a powerful obstacle 
to economic reform. 

Guinea possesses one third of 
the world’s bauxite plus vast 
iron ore. diamond and gold 
reserves but it remains one of 
the world's poorest countries 


persuaded to attend the Ecowas 
summit even though the domes- 
tic political situation was tense. 
Despite his absence loyal trocros 
also quickly regained control of the 
and capital though they have not 
stopped crowds looting MaJinke- 
owned shops. 

Former President Sekou 
Toure was also a Malinke and 
there are fears that there cmtld 
he a hitter backlash against the 
Malinke people who have 
dominated the Guinean political 
scene for most of the period 
since Independence. 
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« YOUR flight to Singapore 
from Jakarta's new. airport is 

cancelled." 

-Why?" : 

“Because we are 
the new airport” ■ 

Sometimes Uf« in-lndonesta 
is like that— conundrums 
hitting you from, every side. 
Yesterday the country war at 
Its most perplexing ns Presf. 
denf Suharto officiated at 
opening ceremonies Jor the 
new Sukamo-Hatta inter, 
national airport, 2ft Wlopiolrrs 
outride Jakarta, the country’s 
capital, 

The speeches, ; ribbon and 
displays of native dancing 
went on for more than- four 
hours and most Intejuarioo* 1 
and domestic flights In and 
out of Jakarta through the 
day were either cancelled or 
diverted. 

Some, including many 
thousands of rather Irate 
passengers, must have pon- 
dered the reason far the 
whole event. As the Indo- 
nesian cabinet i the diplomatic 
corps and more than 2.000 
guests from both home and 
overseas gathered at Ihe air- 
■ port under the broiling snn, 
they ton may have Indulged 
In similar ruminations. After 
all. the airport -has been fit 
full operation for more than 
three months. Ccnghareng— 
its original name — has alrcwiv 
become part of the vocabulary 
of travellers, pilots and ticket- 
incr offices around tbc world. 

Some feel the occasion was 
just another example of 
Indonesian, particularly Jav- 
anese. love for ceremony. 

. Others sav the naming of the 
airport after two of the lead- 
ing figures in Indonesia's 
independence struggle was a 
political! v significant gesture. 

By including the name of 
fanner President Sukarno, 
President Suharto Is marking 
the gradual rehabilitation. 
...albeit posthumously, of a 
man who was officially felt 
to have almost delivered the 
country into . the bauds of 
communists 20 • years ago— 
whatever the implications of 
yesterday’s- event however 
the new -airport has hardly 
merited celebrating. 

In Its first days of operation 
aircraft meandered around 
the tarmac trying to find the 
correct parking bays. Passen- 
gers were trapped on board 
their incoming' flights- for 
more than an hour as inex- 
perienced ground staff fought 
to master the new air bridges 
connected to exit doors.- Many 
international . passengers 
walked unchecked Into the 
country while those on 

internal flights were nuzzled 
to he asked for their pass- 
ports. . 

Within a week,, the whole 
viewing gallery was In a 
dangerous condition and is 
now closed for renovation. 
Tba airport's few restaurants 
and refreshment bars hardly 
ever open. Walkways between 
the terminals and aircraft are . 
largely uncovered, causing 
many a passenger, navigating 
through a tropical storm, to 
take on the appearance of an 
overly harassed shrimp. 

The new 14. kilometre toll 
road from the airport con- 
nects directly into one of 
Jakarta's worst traffic jams. 
Tired taxi drivers are prone 
to nod off. on the journey 
while operators at toll booths 
have no change. 

The airport was built by a 
French consortium, led by 
Sainrapt et Brice and 
designed by Aero port de 
Paris. Planners of hoth 
Charles de Gaulle and Orly 
airport, they and the French 
Government must be glad to 
have the whale Jakarta pro- 
ject behind them. - 

The work was undertaken 
on a fixed, price contract 
totalling over S530m <£40Sm) 
more than half of. it subsi- 
dised by soft', loans and 
French government export 
credits. 

The airport appears to have 
cost far more than- that. 
Indonesia— seemingly bn the 
personal order of President 
Suharto— insisted that a little 
known Indonesian construc- 
tion technique, patented as 

tho t nbnti l»- m m 


the “chicken's ' fool" design, 


be used on ail runways and 
taxi ways. The design, for 
use in swampy areas, involved 
“rilling "lore. I|’n»i :< nuance 
of a million reinforced con- 
crete pipes vertically- into the 
soil. . 

The method has previously 
been used at I wo other Indon- 
«ian airports. At both, 
shrinkage cracks have de- 
veloped, French engineers 
soon fdDfnf they were dealing 
not with chicken’s feet, bnt 
with an albatross: 
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IMF chief urges 
cut in U.S. 
budget deficit 

BY STEWART FLEMING IN WASHINGTON 


ft QUICK AND decisive action to 
cut the federal budget deficit in 
the U.S. is .‘“esseutiar r if. the 
economies of the' industrial 
countries are to continue to 
grow rapidly enough to. sustain 
the current improvement in the 
output and finances of the 
developing world, Mr Jacques 
de Larosiere, managing .director 
of the International Monetary 
Fund, said yesterday. 

In a particularly blunt assess- 
ment of U.S. economic policy, 
. he described current U.S. 

* dependence on SlOObn (£Tfibni 

a year of capital inflows as a 
process which “cannot continue 
indefinitely.'’ Air de Larosiere 
said that the U.S; was currently 
importing one sixth of net 
savings of the rest of the world. 
Be added that this “does not, 
under present conditions, repre- 
sent a desirable allocation of 
global savings and is unlikely to 
be sustainable over the medium 
term," 

Although the IMF managing 
director balanced his remarks 
with a call for European- coun- 
tries in particular to “ restore a 
greater degree of structural 
if flexibility’' to their economies 

and cut government, budget 
deficits, he cited the U.S. budget 
deficit as being “ of particular 
concern ” because of the size 
of the U.S. economy relative to 
the rest of the world. 

In a speech to the economic 


and social council of the United 
Nations in Geneva, a text of 
.which was released in Washing- 
ton, Mr de Larosiere also had 
some, harsh words to say on the 
topic of protectionism. He 
accused industrial country 
governments of not living up to 
pledges to roll back trade 
restrictions and described pro- 
tectionism as “a major 
stumbling block on the road to 
sustained growth." 

Reviewing the lessons of the 
world debt crisis of the past few 
years, Mr de Larosiere said 
developing countries that did 
not borrow excessively in the 
19TOs have grown faster and not 
had to cut back their imparts 
significantly daring the 1981-84 
period of economic adjustment 
Moreover, these countries grew 
just as rapidly as the heavy' 
borrowers in the previous 
decade. 

He stressed that economic 
adjustment policies must be 
sustained in developing coun- 
tries, particularly in countries 
in which inflation has not been 
cut- back. “They will need to 
intensify their adjustment 
efforts.’’ Mr de Larosiere said, 
adding: “ I believe that in these 
cases greater resolve on the part 
of the authorities and unproved 
co-ordination among donor 
countries, the World Bank and 
the Fund are crucial 
ingredients.” 


Why Hermann is a symbol of German unity 

BY RUPERT CORNWELL IN DETMOLD 


Bonn raises 
credit for 
East Berlin 

By Leslie Coiitt in Berlin 

EAST GERMANY and West 
Germany yesterday signed an 
agreement under which the 
Bonn Government raised the 
interest-free “swing ” credit 
it grants to East Berlin from 
DM650m to DMSSOm (£163m 
to £2 14m). 

West German officials also 
noted that the increase this 
year in the number of East 
Germans allowed out to visit 
family in West Germany on 
special occasions was “ not 
entirely unrelated ” to the 
accord. 

The “swing" credit allows 
East Germany to overdraw its 
account in the clearing system 
of trade between Bonn and 
East Berlin. Recently, how- 
ever. East Germany made 
only partial nse of the 
advantageous credit line and 
West German officials specu- 
lated that this was to demon- 
strate that East Germany 
could, if need be, do without 
iL 

Officials from the East 
German Foreign Trade 
Ministry and the West 
German Economics Ministry 
also agreed on measures to 
expand bilateral trade, which 
rose only sluggishly to 
DM15.5bn last year. 

East Germany also agreed 
to halve the number of Sri 
Lankan Tamils who arrive in 
East Berlin to seek asylum in 
West Berlin. 



Statue of Hermann: focus of 
patriotism. 


GERMAN NATIONALISM has 
few heroes— least of all upon 
the battlefield as this 1985 of 
uncomfortable anniversaries 
has amply proved. But there is 
one though, whose achievement 
has survived 1.976 years of 
pretty turbulent history. His 
statue. measuring exactly 
165 feet from stone base to tip 
of the outstretched sword 
above, towers close by here, 
upon a range of forested hills 
which mark the natural 
division between the great 
Westpbalian and Polish plains. 

The news are marvellous, 
but the place bleak and 
menacing; in winter especially 
when the trees and distant 
countryside are dusted with 
snow — but hardly less so in 
summer. The dark Germanic 
woods must look much as they 
did in 9 AD. when Hermann, 
chief of the Cherusd (or 
Arminus to give him his Latin 
name) led a federation of 
tribes to annihilate the armies 
of Quintilius Varus. 

Every schoolboy worth his 
salt in Roman history knows 
the story of the three crack 
legions — the 17th, 18th and 
19th — which were destroyed 
with Varus, who in defeat com- 
mitted suicide, and of the des- 
pair of the griefstricken 
emperor Augustus: “Varus. 
Varus, give me back my 
legions.” But it was also a 
battle which changed European 
history, in ways which echo 
down to this day. 

German unification, indeed 
the whole “ German question ’’ 


are problems as alive in 1985 as 
they were for the Roman empire 
at the height of its powers. In 
the Teutobureer forost. Her- 
mann proved for the first time 
just how powerful the country 
could he, if the fragmented 
German populations were 
welded together — " German 
unity my strength ” reads the 
inscription along the blade of 
the 22-foot sword. 

Who knows what might hare 
happened if the Romans had 
won that day. and Augustus had 
succeded in pushing the 
frontiers of empire from the 
Rhine east to the Elbe and 
Danube. Might not most of what 
is now Germany hare been more 
greatly assimilated into a Latin- 
ised. later Catholic. Western 
Europe? Woul dthere even be a 
“German question to talk of 
now?” 

But historical “ what-ifs.’’ 
although fun. are futile. The 
Romans lost: 3nd Hermann, 
defender rather Than aggressor, 
in the words of Tacitus “ with- 
out doubt the liberator of 
Germany.” has become a subtle 
focus of patriotism and 
nationalism. In the light of 
recent German disasters, those 
are still stained words for some. 
But Hermann and his feat of 
arms are unequivocally clean. 

That, almost certainly, is the 
main reason — apart from the 
attractiveness of the site — why 
more than lm people so there 
every year. They make up all 
sorts: curious foreigners; bus- 
loads of children from school, 
hot on the frail of dead Romans 


—even though no-one knows for 
sure exactly where the fighting 
took place — ordinary Germans 
on works outings, and. above all, 
older people maybe wondering 
about lost unity, and possibly 
even about lost homes in the 
former East of a greater 
Germany as well. 

Whoever they are Though, 
they could hardly be greater 
patriots than Ernst von Mandel, 
the art student from Munich, 
fired by the successful fii-ht for 
independence from Napoleon, 
who devoted his life to con- 
structing the monument “ in 
honour of the German people.” 
He started work in 1R41. and the 
massive brown-stone plinth 
alone took eiglv, years. 

Then public interest waned, 
and only by borrowing to the 
hilt could Von Mandel, virtually 
siDglchanded. keep the project 
going. Bui in 1S69 a \isit by 
King Wilhelm fired fresh 
enthusiasm, as did the Franco- 
Prussian war of 1S71. The 
Reichstag granted 10.000 talers, 
and by 1S75, 34 years after work 
had begun, the entire copper 
statue weighing nearly SO tons 
was ready. 

That August 16. in the 
presence of Kaiser Wilhelm I, 
the Crown Prince, the monu- 
ment was ceremoniously handed 
over to the German nation. The 
programme of the day records 
that guests were woken at 6 am 
for the big event, and that the 
afternoon was given over “to 
patriotic songs." 

Von Mandel died just a year 
after, but for the past 1 10 


years, with ups and downs, 
the riermoim-deHtiHOi has 
remained :i shrine. It even has 
a junior brother in New Ulm, 
Minnesota, erected in 1897 by 
German emigrants, grouped into 
“ the lodges of the Sous of 
Hermann.” The original monu- 
ment has had a more chequered 
career: inevitably Hitler was 
fond of visiting it. using the 
battle it commemorated to 
prove the superioriting of the 
blond Nordic race. During the 
1960s far right organisations, 
including one called the 
“ Viking-jugend ” went there for 
similar reasons. 

But even Hermann has been 
unable to escape the ravages of 
German history. In the closing 
stages of the last war. the site 
became a radio position For 
invading British troops. Some 
understandably exhilarated 
shooting, the keeper of tlic small 
.iiuseum remembers, causwi 

some bullet scars on Hermann's 

face, entailing minor repairs 

Post-war events, meanwhile, 
have seen to it that the British 
never left. Today, the Blues and 
the Royals and the 4th/7th 
Dragoons armoured regiments 
are based at Dermoid. Chieftain 
tanks of a foreign army, albeit 
a friendly one, rumble around 
the roads slowly below towards 
Paderborn 40 kilometres away. 
Whai Hermann the hero would 
think of Germany’s largely 
surrendered sovereignty, and of 
the lo<.t unity betokened by the 
presence or foreign soldics 
upon West German soil, can only 
be imagined. 


' This advertisement is published by Debenhams PLC, whose directors (including those who have delegated detailed supervision of this advertisement) have taken all 
reasonable care to ensure thatthefacts stated and opinions expressed herein are fair and accurate and each ot the directors accepts responsibility accordingly. 


West ‘encouraged’ at talks 
about European security 

BY DAVID BROWN IN STOCKHOLM 

THE 35-nation European Seen- The two sides remain well 
rity Conference in Stockholm apart on specific issues such as 
> ended ' its sixth session yester- the extent and thresholds for 
T day with delegates from both advance notification of military 
Nato and the Warsaw Pact movements, verification pro- 
accusing each other of -obstruct- cedures and observation 
ing progress at the talks. methods, among others. 

However, Western delegates Western delegates are pres- 
stressed privately that the sing for “a significant expan- 
atmopsbere, of the conference, sion " of such GBMs, against a 
which has now passed its half- wish by the Eastern bloc to 
way mark, was both construe- place a heavier emphasis Qn so- 
tive and business-like. Further called declaratory measures such 
progress, possibly leading to as a mutual renunciation of the 
preliminary drafting of a con- first-use of force, 
eluding document is likely. - A senior Swedish delegate 
after the forum reconvenes in said the mutual and non-aligned 
September. bloc of states will submit a de- 

“ There is reason Lor tailed working document at the 
encouragement" - Mr. James, start of the next session aimed 
Goodby, ambassador said. “ The at . bridging the major differ- 
range - of our debater is more ences between the super powers, 
precisely defined and our Although the U.S. has re- 
vocatoutery increasingly eimi- peated its view of the “ insep- 
lar.'f arable link” between progress 

However, he reiterated jhis on human rights and security 
criticism of the ‘‘limited vision" issues, delegates noted that de- 
of Eastern bloc proposals tabled tailed negotiations at the Stock- 
thus far. holm conference have not been 

During the session, the War- held up by the failure of the six- 
saw Pact for the .first time tabled week human rights conference 
several counter-ideas to earleir in Ottawa. 

Western proposals, for “ confi- The 10-year anniversary of the 
deuce building measures *’ 1975 Helsinki accords is to be 
(CBM's V -aimed at averting the celebrated at the ministerial 
risk . of accidental • war in level in Finland at the end of 
Europe. . . this month. 


GONZALEZ RESHUFFLES CABINET 

Pro- Western stance 


affirmed in Spain 


BY TOM BURNS IN MADRID 


A DUAL message of pro- 
westernism and continued prag- 
matic economic policies, - has 
emerged from Sr Felipe Gon- 
zalez’s first Cabinet reshuffle. 

New foreign affairs and 
economy ministers were sworn 
in yesterday as well as new 
holders of the industry, trans- 
port, public works and regional 
affairs portfolios. 

The message would have been 
far clearer had not Sr Miguel 
Boyer, the architect of the 
austerity policy over' the past 
two years, quit the Cabinet des- 
pite the Prime Minister's 
request that he stay on. 

Sr Boyer's departure was un- 
expected but be is by no means 
indispensible. By promoting Sr 
Carlos' Sol chaga, the industry 
minister, to the economy, 
finance and trade portfolio, Sr 
Gonzalez has - more than 
adequately filled the post and 
signalled continued austerity. 

What is ironic is that Sr 
Boyer high-handedly -refused to 
serve in a new government that 
was tailor-made to his own poli- 
tical preferences; The transport 
and the public works ministers, 
who had been ‘at loggerheads 
wllh Sr Boyer; were- dropped 
from the Cabinet ait his request 
and Sr ' Francisco Fernandez 
Ordoftez was named foreign 
minister at' St Boyer's recom- 
mendation. 

The real political -significance 
behind the shake-up is the dis- 
missal of Sr Fernando Moran, a 
foreign minister who never hid 
his doubts over Spain's Nato 
links. With the prispeet of 
a referendum on Nato mem- 
bership early next year, Sr 
Gonzalez needed a supportive 
pro-alliance foreign minister 
aboard his government team. 

The. point was succinctly put 
yesterday by Sr Andreu Claret, ■ 
the spokesman for the Com- 
munist Party: *.* Moron’s sacking 
is Reagan's . revenge. With 
Moran gone. Felipe Gonzalez 
has removed the last obstacle 
in- Ills government to his pro- 
North American policies.” 

The Prime Minister, said that 
Sr . -Boyer -had - irrevocably 


resigned because be was “tired.” 
Other sources said that the 
erstwhile economy supremo had 
wanted his job raised to the rank 
of deputy prime minister and 
had quit when Sr Gonzalez 
refused to meet his request 

On the "tired” issue it is an 
Open secret in Madrid that Sr 
Boyer has been undergoing per- 
sonal problems. As for a quest 
for power, Sr Boyer could hardly 
complain about the unstinting 
support that Sr Gonzalez has 
lent to his policies and his 
nominees. 

Those who know well the 
often inscrutible Sr Boyer speak 
of his temperamental nature. 
He has quit a variety of posts 
in the' past with equal suddeness 
and in fact at one stage left 
tiie Socialist Party ODly to 
return to it a couple of years 
later. 

The departure of Sr Boyer 
could well prove to be a blessing 
in disguise for Sr Gonzalez. He 
was the proverbial red rag to 
the bull as far as the trade 
unions were concerned. Sr 
Nicolas Redondo, the leader of 
the Union Genera le de Traba- 
jadores (UGT) like to talk 
about the “aristocratic embrace” 
that has gripped Sr Gonzalez's 
Government, a jibe most direc- 
ted at Sr Boyer’s connections 
with high society. 

Sr Solohaga is however no 
captive minister who will pan- 
der to the unions. He spear- 
headed the policy of industrial 
reconversion and rode rough- 
shod over squeals of protest 
from Sr Redondo and from the 
Communists union, Comisioces 
Obreras, as he set about forcing 
large scale redundancies in the 
loss making, overmanned smoke 
stack industries of the public 
sector. 

The new economy minister 
said yesterday that there would 
be no change In the broad prio- 
rities of bringing downu infla- 
tion, cutting back on govern- 
ment spending and licking the 
Spanish economy into shape for 
the -Challenge of European j 
membership. | 




It’s a question Debenhams shareholders may 
well ask. The current Burton offer is becalmed and 
there are good reasons why. 

9 Our past profits. Profits before tax have more than 
doubled, to over £40 million, since 1983. 

9 Our current year profits. Profits before tax, forecast 
at approximately £60 million, show thar we’re right 
on course. 


9 Our forecast dividend. Subject to unforeseen 
circumstances, we will be recommending a dividend 
increase of 41 per cent for the current year 

No wonder the Burton offers all at sea. 
Debenhams shareholders stand to lose both capital 
and income. You can well afford to takeno acdoa 









Forgemasters 
to make 520 redundant 


: BY IAN RODGER 

SHEFFIELD Forgemasters, the 
troubled forgings and castings 
group set up nearly three years 
ago by British Steel and John- 
'son & Firth Brown, is making 
> 520 of its 3,000 employees in 
-the Sheffield area redundant 
‘ The redundancies are part of 
*gn efficiency drive launched by 
-‘■a new management team 
•■appointed earlier this year. Mr 
1 Philip Wright, who was brought 
• in as managing director in May. 
‘said yesterday that the group’s 
-operations were being set up as 
largely independent businesses. 

Jobs were being eliminated 
'.in centrally controlled services. 
‘ such as maintenance, finance 
'and personnel, lie said 2fi0 
Z shop-floor jobs. ISO staff jobs 
' and SO managerial were redun- 
dant. 

He said Forgemasters’ order 
"hooks were about 20 per cent 
_ hicher than a year ago. If the 
" redundancy programme went 
smoothly, die group hoped to 


reach break-even point before 
interest charges during it* cur- 
rent financial year which began 
on July 1. 

Forgemasters was fonned in 
November 1982 by combining 
the special steels and heavy 
forging and casting businesses 
of BSC and JFB. At the time, 
both were in difficulty because 
of the sharp decline in demand 
for their products from tra- 
ditional customers in the aero- 
space and capital goods 
industries. 

BSC injected £2Tm Into the 
joinr venture and another £10m 
in inans was raised from 
institutional investors. Forge- 
masters has closed considerable 
capacity and reduced its work- 
force from more than 6.000 to 
3 . 800 . But it has lost more than 
£35 m in the past three years. 

Last December, the group had 
to raise an additional £10m, and 
ir anooinled a new chairman. 
Mr Thomas Kenny, also chair- 


man of GEI International. 

Forgemasters' financial diffi- 
culties have been particularly 
embarrassing for JFB. which 
has been unable to generate 
enough profits la its own opera- 
tions to offset its 50 per cent 
share of the venture's losses. It 
would like to sell its share stake 
in Forgemasters but recognises 
that it is unlikely to find a 
buyer unless and until there is 
some evidence that the venture 
can be profitable. 

The current restructuring will 
result in the formation of eight 
separate businesses within 
Forgemasters — melting and 
heavy forging, castings, drop 
forging, special steels, aerospace i p os §ate wili be published. 


Posgate may 
return to 


Financial Times Saturday 
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Kobin Reeves watches the celebrations of the by-election victors 

Liberals raise a toast to the future 


Lloyd’s 
next year 


BY John Moore, 

City Correspondent 

MR IAN POSGATE. once one 
of the leading underwriters in 
the Lloyds insurance market, 
could make a dramatic return 
to Lloyd’s early next year, after 
completion of disciplinary* pro- 
ceedings against him by the 
market’s authorities. 

Next week, the ruling council 
of Lloyd's will consider the de- 
cision by Lord Wilberforce, 
head of the market’s appeals 
tribunal, which overruled an 
earlier verdict by a disciplin- 
ary committee in proceedings 
against Mr Posgate. A report of 


MR ALAN WATSON, the 
Liberal Party president, could 
wait no longer. Sitting in one 
of the stately rooms of Brecon’s 
Guildhall, he quietly eased the 
cork out of his champagne 
bottle half-way through the 
recount. 

“ This result means.” hp 
beamed triumphantly, "that at 
the next General Election we 
will have an Alliance or at least 
a coalition Government. 

“ This was the first by-election 
which was a clear three-party 
fight, and the Alliance got there 
in sufficient strength to stop 
Labour." 

But pleasure at the result was 
not confined to Liberals. It was 
all smiles too in the Labour 

cams. 

" This result will reflect c rent 
credit on the Labour Partv 


‘“Eiis-E Mr i sas** ■sss. 



products, forged rolls, cast rolls 
and engineering products. 

Mr Wright said there were no 
plans for disposals. “ Our objec- 
tive is to make all of them 
profitable. Our view is that each 
has a future." 


BS plans 
no new 
: job cuts 

By Andrew Fisher 

' : NO FURTHER job and capacity 
cuts beyond those under iray 
; are planned at British Ship- 

■ builders following EEC approval 
’ of increased subsidies, Mr 

' Norman Lamont. junior In- 
dustry Minister, said last night, 
v Welcoming this week’s agrec- 
■'mem with the European Com- 
’ mission, he said: " These new. 
* more generous arrangements 
•provide a satisfactory basis for 
’ the industry until the end of 

■ next year." 


Austin Rover increases 
sales in first half of year 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


AUSTIN ROVER. BL’s car 
subsidiary, was the only com- 
pany among the three big 
UK-based motor producers to 
increase car sales in the first 
half of IflSS. 

With the total new car market 
remaining virtually static — at 
943.636 registrations it was just 
0.02 per cent below the January- 
Junc period last year — Austin 
Rover’s volume sales eased 
ahead by 1 per cent to 16S.617. 

By contrast. Ford, the market 
leader, continues to suffer a 

-w* ! SS 

9 per cent to 


• per cent of the coniract price 

• of a ship against 17 per cent 
previously for state-owned 
British Shipbuilders and 27.5 

'per cent t IS per cent) for Har- 
land and Wolff in Belfast. 
Higher payments may be con- 
sidered by the EEC. especially 
where there is no EEC compe- 
tition. 

The subsidies are aimed at 
closing the large price gap with 
Far Eastern yards. EEC 
approval was conditional on 
yards slimming capacity and 
modernising. Italy and Holland 
also obtained greater subsidy 
levels. 

BS has reduced capacity 
sharply in the past few years. 

‘ Harland and Wolff recenlly 
announced further redundan- 
cies. Both groups have won 

• new business, but stiU lose 
money. 

Mr Lamont said no capacity 
reductions were called for under 
the new subsidy deal beyond 
those being implemented as a 
result of privatisation of ibe 
warship yards and through ES’a 
regional reorganisation to make 
merchant yards more efficient. 

Since 1979 direct and indirect 

" financial support to BS has 
totalled £i.29bn. 


UK NEW CAR REGISTRATIONS- 

FIRST SIX MONTHS 


1984 

1985 

Total 943,868 

943.636 


Of 

shares 

Ford 

2864 

26.17 

BL 

18-30 

18.04 

GM 



(Vauxbail-Opel) 

17.6T 

17.29 

Volkawagen-Audi 

5.75 

6.09 

Nissan 

4.82 

4.91 

Peugcot-Talbot 

3.95 

4.20 

Renault 

3.23 

4.18 

Volvo 

326 

236 

F«at 

IS! 

2.95 

Sourct' Society of Motor 

Manufacturers and Traders 


dropped by 
246.9S2 

General Motors, the Vauxhall- 
Opel group, expected to increase 
itsisales this year but by the end 
of June had suffered a 2 per 
cent slip to 163.144. according 
to Society of Motor Manufac- 
turers and Traders’ statistics. 

Austin Rovers first-half per- 
formance would have looked 
better but for a stumble in June, 
when registrations at 21,502 had 
dropped by 9 per cent compared 
with June 1984. and its market 
share fell to 15.S4 per cent. 

That enabled GAI to take 
second place in the sates league 
in June with 16.56 per cent 
against Ford’s 28.74 per cent. 

The total of imported cars in 
overall sales remained near 
record lev«#N in the first hall of 
1985. reaching 5S.72 per cent 
against 55.88 per cent in the 
same months last year. 

Not only were “captive” im- 
ports from their Continental 
factories by Ford and C.M 
adding to the import total this 
year, hut t radii tonal importers 
—particularly Renault and Fiat 
—recovered some ground they 


had lost in recent years. 

Volvo, which has been gain- 
ing ground steadily, reported its 
best first half-year with registra- 
tions totalling 31,683 and a 
market share of 3.36 per cent. 

Star performer among the 
importers in the first half, how- 
ever, was BMW. which achieved 
a 30 per cent increase in regis- 
trations to 17.798 compared with 
last year, a performance which 
lifted the West German group’s 
penetration from 1.45 per cent 
to 1.89 per cent. BMW intro- 
duced the “ tax-breaking ” 518i 
model earlier this year and 
capacity for export cars was 
available at the factories in the 
first quarter because of a down- 
turn in sales on the German 
market 

Best-selling cars in ihe first 
half were: 1 Ford Escort (78.985 
sold) ; 2 Vauxhall Cavalier 

(72,156); 3 Ford Fiesta (64.41S); 
4 Austin Metro (60.196); 5 
Ford Sierra (52.337); 6 Austin 
Montego (41.893); 7 Vauxhall 
Astra (36.S59); S Vauxhall Nova 
(36.545); 9 Ford Orion (33.744); 
10 Austin Maestro (28,669). 


Consumer body 
in call for full 
product liability 

By Richard Evans 

THE CONSUMERS’ Association 
is to renew its campaign to per- 
suade Ihe fim eminent i» accept 
a full s> stem or product 
liability, in spile of fierce 
opposition from the Confedera- 
tion of British Industry and 
other business leaders. 

A draft K.umju-nn Comm unity 
directive on liability fur d^bT- 
tive products, which would 
allow substantially improved 
rights nr redraw fur ennsumers 
adversely affect •*<! by faulty 
goods, is io go before scrutiny 
ooromiffecs in both Houses of 
Fa rli ament be lore the summer 

TCCe«.S. 

H will contain a compronti'-p 
formula barked by ihe UK. 
which would pjtow a “ state of 
the art " defence by manu- 
facturers. This w— id mean that 
tf a maker could sN-w that a 
product was designed according 
to The current principles used 
in the industry, he would not be 
liable, even if the cowls turned 

out at a later Plage to lie 
de^ei iv«\ 

The f!A and other consumer 
groups are strongly opposed to 
this- clause protecting manii- j 
facturcrs from development ; 
risks, and are urging die 
Government In exclude it. 

They arctic that iT a s'. tie of 
The arl defence were allowed, 
il would still be a matter of 
proving negligence over design 
defects to determine a manu- 
facturer’s legal responsibility. 
That would be linle different 
from the present law. 

But the CBJ believes that a 
full system or product liability 
would harm industry by Inhibit- 
ing innovation, reducing con- 
sumer choice and increasing 
business costs. especially 
insurance charges in high-risk 
areas like pharmaceuticals, 
The EEC directive, agreed 
last month after nearly to years 
of wrangling, requires all 
member countries to introduce 
strict liability for defective 
products over a three-year 
period and also lays dovui 
minimum requirements on an 
option u> introduce more I 


‘Success likely for gilts 
dealers in large groups’ 


BY OUR FINANCIAL STAFF 

DEALERS in the gilt-edged 
market being planned for the 
City arc more likely to succeed 
if they form port of larger 
groups. acrording to stock- 
brokers Gricveson Grant. 

In an analysts of the 29 
groups which have been 
approved by the Bank of Eng- 
land a> primary dealers, the 
firm says they have committed 
nearly ftiOOm of capital to a 
market which has about £250bn 
of turnover. Dealing volumes 
will rise, but not enough to 
allow nil 29 to earn a satisfac- 
tory rale of return. * 

Grleveson, which will itself he 
part of a group headed by Klein- 
wori Benson, the merchant 


bank, says larger groups will 
have an advantage because of 
their ability io run greater risks 
and absorb larger losses. But 
experience, a loyal customer 
base, good distribution and luck 
will also help. 

On the assumption that each 
group will commit on average 
£20m to the market, Grieveson’s 
analysis shows that the discount 
houses will be most heavily 
exposed, followed by the 
merchant banks. The big clear- 
ing banks’ exposure will be 
minimal. The analysis also 
shows that U.S. banks and 
brokers will have almost 4ft per 
cent of the capital dedicated to 
the market. 


The disciplinary committee 
had ruled that Mr Posgate 
should be expelled from the 
market for life. But Lord 
Wilberforce — it is understood, 
after a public hearing of Mr 
Posgate's appeal — decided that 
a penalty of suspension should 
be imposed, which would expire 
early next year, it is.also under- 
stood. 

The ruling council next week 
will ratify the decision by Lord 
Wilberforce. The council can 
only reduce sentences imposed 
by disciplinary proceedings; it 
cannot increase the sentence. 
But the authorities at Lloyd’s 
may insist that Mr Posgate go 
before a committee to gain 
approval by the Lloyd’s authori- 
ties. under their “ fit and proper 
persons” rules, before he may 
be allowed to work in the 
market. 

Mr Posgate, who has been 
suspended from underwriting at 
Lloyd’s for 21 years, was found 
by the disciplinary- committee to 
have been guilty of dis- 
creditable conduct in accepting 
gifts. The gifts, it was alleged, 
were intended to induce him to 
place reinsurance business 
through the Alexander Howden 
Group, a large insurance 
broking group with extensive 
Lloyd’s underwriting interests. 
He was Alexander Howden's 
star underwriter until 1982. 

Lord Wilberforce heard 
during the appeal that an 
impressionist painting worth 
590.000 (£68.310) and shares in 
a Swiss bank, the Banque du 
Rhone et de la Tamise. were 
given to Mr Posgate by Mr 
Keneth Grob, former chairman 
of Alexander Howden. 

Mr Posgate argued that the 
painting— by Pissarro — and the 
shares were for services ren- 
dered. Lloyd's asserted that they 
were intended to influence his 
underwriting. 

The disciplinary committee 
had acquitted him of serious 
charges of being a party to 
plundering, siphoning of funds 
and shuffling figures of 
Alexander Howden Group for 
the personal benefit of himself 
and others. 

Mr Posgate's troubles began' 
in 1982 when be was at the 
centre of allegations that he and 
other former directors of 
Howden had misappropriated 
855m of funds of the Howden 
group and its Lloyd's under- 
writing members. Mr Grob, 
former chairman, Mr Ronald 
Comerv and Mr Jack Carpenter, 
two former executives, face ex- 
pulsion from the market. 


Mr Neil Kinnock’s press officer. 

“ Remember, this was not a 
seat we had targeted to win. It 
was the safest Conservative seat 
in Wales, and the .Alliance did 
slightly worse than in Enfield 
or Portsmouth South.” 

BBC Newsnisht’s exit poll the 
previous evening, predicting a 
small but decisive Libera] 
victory, though 3 per cent awry 
in the event, had taken a lot of 
the tension out of the morn- 
ing’s proceedings as campaign 
workers, a huge media circus 


Mr Richard Livsey: Thumbs up for victory 


and a 


crowd of 1,500 awaited 

the results outside the Guild- 
hall. 

News of a recount produced 
a momentary flurry of excite- 


eon- 


least, unlikely. 

As everybody awaited 
firmation that the Alliance had 
indeed won an historic victory, 
campaign workers from the 


ment. But it quickly emerged parties mingled happily together 
that the margin was 500 votes, comparing notes. 


This was no early morning 
count by bleary-eyed local 
government officials, so the 
chances of an error of these 
dimensions seemed, to say the 


At midday yesterday we 


Leavers. SDP Welsh organiser, 
now suffering a severe boot of 
clutch knee -rflcr- driving Mr 
Richard Livsey. the victorious 
Liberal candidate, around This 
very extensive constituency lor . 
three weeks solid. 

“-I said we would win this 
sent -if we got 13.500 votes.? . 
chipped in Mr Alan Rogers, 
MP for Rhondda Mr Richard 
-Willey, the Labour Party’s 
minder throughout the cam- 
paign. 

The Conservatives were 
understandably hi more pensive . 
mood. “ Chris Butler fought a 
brave campaigp but it is .a 
matter of horse, for court**.. 

« Conservative Central Office 
should t*ke tael y i cws 
into account." A veteran Joqtf 
Tory confided. „ - 

Ritual formalities of the re- 
sults announcement over arid 
alter speeches to the assembled 
crowd outside for Mr Livsey 
and Mr Willey, party campaign 
workers returned to their .sepa- 
rate quarters either to celebrate 
or commiserate and generally 
chew over the cud of the cam- 
paign. 

All were agreed that while 
yesterday belonged to lie 
Afiiaflce, come the next Gene- 


thought we would -miss it by ral Election Brecon jrnd .Rad- 
300 'votes. But by six o'clock nor would remain an intriguing 
we reckoned we would just and fiercely-fought throe-horse 
scrape home,’’ said Mr Frank contest. 


Alliance launches strong attack on Mori polls 


BY PETER RIDDELL, POLITICAL EDITOR 
ALLIANCE leaders yesterday 28 per cent and the Tories third 


launched a strong attack on Mr 
Robert Worcester, chairman of 
Market and Opinion Research 
International, the opinion poll- 
ing organisation whose figures 
on the Brecon and Radnor hv- 
ciection were radically different 
from the result. 

The final Mori poll, published 
in The Mirror on Thursday. put 
Labour in the lead with 46 per 
cent, the Alliance second with 


with 24 per cent. The Alliance 
actually won 35.8 per cent of 
the vote. Labour 34.4 per cent 
and the Tories 27.7 per cent. 

Mr Worcester is also polling 
adviser to the Labour Party. *• 
fn the House of Lords yester- 
day. Lord Tordoff, the liberal 
Peer, attacked Mori's methods 
of assessment and Dr David 
Owen, the Social Democrat 


questioning a series of recent with them. - - 

po-Hs by Mori giving Labour a Mori is one of the major 
bic lead in the by-election. organisations conducting polin- 
Dr Owen said he had lost cal polls and produced the most 
confidence in Mori and Mr accurate final projection of the 


Worcester and he would refuse 
to be interviewed for a com- 
mercial poll for Mori on MPs 
views. 

Privately. Labour leaders are 
embarrassed at the inaccuracy 
of Mr Worcester’s final poll. 


leader, wrote to Mr Worcester especially given his close links 


General Election result in 1983. 

Mr Worcester, interviewed oh 
BBC Radio yesterday before the 
result was known, said that he 
believed tola methods were u the 
most accurate." He pointed to a 
new system based on the use 
of census material. 


Banks build up mortgage market 


BA appoints 

deputy chairman 

BRITISH AIRWAYS has 
appointed Mr Robert Hender- 
son. chairman of Kleinwort 
Benson, Lonsdale. holding 
company of the merchant bank- 
ing group, as deputy chairman 
to succeed Mr Alex Dibbs, who 
retired in April. Mr Dibbs was 
a former chief executive of 
National Westminster Bank. 

Mr Henderson, a non- 
executive director since 
February. 1981. is chairman of 
Cross lnveauncm Trust and 
deputy chairman of Cadbury 
Schweppes. He is also on the 
boards of Hamilton Oil (Great 
Britain). Hamilton Brothers Oil 
and Gas, and Inchcape. 


Barclays Bank's announce- 
ment on Thursday that it was 
increasing its basic mortgage 
rate disguised the fact that it 
is both making it easier , and 
in most cases cheaper, for 
borrowers to get mortgages. 
Barclays removed the restric- 
tion to customers of six months’ 
standing and abolished the 
differential structure whereby 
it has been charging more for 
larger mortgages because, in 
common with other clearing 
banks, it is keen to step up 
its mortgage lending, coinciding 
with Its interest rate change. 

Barclays said that it was to 
double its -monthly allocation 
for mortgages to £100m. The 
level of mortgage lending by 
banks is still well below the!* 
peak reached in the third 
quarter of 1982 when their 
lending levels was not far short 
of the building societies. While 
the building societies lent 
£2.14bn in that quarter the 
banks advanced £1.5bn. In the 
first quarter of this year bank 
mortgage lending amounted to 
only £644m against £S.Q9bn by 
the building societies. In the 
third quarter of last year bank 
lending had dipped to its lowest 
level since 1975 at £5Sm. 

While National Westminster 
Bank has so far lent a total of 
£3.6bn in mortgages and Bar- 
clays £2.5bn. the mortgage books 
of the other clearers are smaller 
than the gross advances made 
by building societies each 


Margaret Hughes 
looks at how 
banks are 
increasing home 
loan lending 


month. In May, for instance, 
building societies lent £2.28bn. 

Although Barclays has been 
operating a £5(>m allocation for 
some time, it has been actually 
lending much less. Similarly, 
NatWest. the biggest lender 
among the clearing banks and 
the only one to stay consistently 
in the market, has so for only 
lent £350m of its £lbn allocation 
for this year. 

NatWest reports that demand 
has picked up in the last month 
or so. Midland Bank has stepped 
up its lending from £25m to 
£30m a month at the beginning 
of this year to a current level 
of £40m. But this has been 
as a result of an extensive 
marketing campaign including 
newspaper advertising of its 
mortgages. 

Lloyds Bank too has been 
marketing its mortgages more 
aggressively. Mortgage lending 
is highlighted in its corporate 
television advertising and has 
been running a three-month 
discount. Anyone who took out 
a mortgage between April 1 and 
June 30 received a 0.5 per cent 
reduction in the mortgage rate 


which last for the first 12 
months of the loan. Lloyds Bank 
will not disclose the level of its 
monthly lending, but says feat 
there has been a substantial 
increase as a result of the 
discount scheme. 

At one time it operated a 
differential structure but 
abandoned it late last year as 
part of its bid to step up mort- 
gage lending. 

■ Mortgage lending is particu- 
larly attractive to banks when 
interest rates are high. And 
Having substantially increased 
the returns which they now give 
to depositors since the require- 
ment in April to deduct tax at 
source from depositors’ income 
they are even more anxious to 
step up their lending. But the 
mortgage market is currently 
less buoyant than it would nor- 
mally he at this time of the 
year. This is partly due to the 
current high level of interest 
rates depressing demand but 
there is also now a much greater 
supply of mortgage funds. 

Nor do the building societies 
and clearing banks have the 
market to themselves. Foreign 
banks like Citibank. Chemical 
Bank. Manufacturers Hanover, 
Security Pacific and United 
Bank of Kuwait had already 
made substantial inroads into 
the market while European 
banks like Socifete General 
among others are beginning to 
get in on the act 


Air safety probe urged at Gatwick 


BT (VOR OWEN 

AN INQUIRY into the opera- 
tional hazards facing aircraft 
using Gatwick Airport's single 
runway at peak periods was 
demanded by Baroness Burton 
(SDP) in the House of Lords 

yesterday. 

She said experts had advised 
her that at such times “opera- 


tional congestion on the run- 
wav is severe ” and said this 
view was supported bv well- 
documented air safety incidents. 

Lady Burton called for an 
investigation by the Civil Avia- 
tion Authority and urged that 
inquiries should be made 


among pilots and air traffic con- 
trollers. "so that our minds 
may be set at rest. 

“If there are problems — and 
I have a certain amount of 
evidence — -there is plenty of 
room for a second runway out- 
side the present perimeter, to 
the South or the West” 


Arthur Sandies tells how London is preparing for the American Bar -Association’s annual conference 

The city will be upstanding for an invasion of legal eagles 


CONTEMPLATING a mid-July 
night out in London? Two aood 
theatre seats, a pleasant meal 
and n luxury hotel? 

Think twice. Next weekend 
the American Bar Ass octal inn, 
ill the form of nearly 20.0(H) 
delegates and spouses, hits 
London. Don’t think you can 
escape by cab. The ABA has 
hooked 4.000 of them for the 
whole week of its annual con- 
ference. 

The lawyers and their 
families will occupy large slices 
of the bed capacity in US 
London holds and are likely to 
dominate the London street 
scene during their slay. In a 
normal summer week, the 
capital might expect to play host 
to 3040.000 Americans and 
many inhabitants already feel 
ih.il U S. accents are every- 
where. That figure will be vastly 
increased during the week of 
July 14-19. 

It is an event of such commer- 
cial import that Harrods has. 
moved its . summer sale to 






free 
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Harrods has even moved the dates of Its summer sale to 
with the ABA*s conference 


agent. American Express. The 
latter’s bonus will be two-fold. 
There will hardly be an ABA 
lawyer in town not carrying one 
of the group’s green, gold or 
platinum cards. 

For the card company this 
will be jam on already rich 
bread. A report by the con- 
sultancy Coopers and Lybrand, 
to be published shortly, shows 
that at least 22 per 'cent of 
U.S. tourist spending in the UK 
is through the American Ex- 
press card. 

The association’s visit will be 
less cheering for certain other 
parties. At times during the 
past two weeks. non-EEC visi- 
tors entering the UK through 
terminal three at Heathrow Air- 
port have had to queue for 
more than two hours — even 
with all the desks staffed. 

The organiser; have decided 
to brine most of the delegates 
into Britain on Sunday mnrnine. 


as hosts and jointng in the ses- 
sions. The Senate of the Inns 
of Court and the Bar. and the 
Law Society, are involved in 
areanginq the programme. 

Mrs Margaret Thatcher will 
welcome everybodv at the open- 
ing assembly on Monday after- 
noon at the Royal Albert Ha-IL 
The opening ceremony will be 
in the morning at Westminster 
Hall. The first business session 
will he on “collaboration against 
terrorism.” in the Great Room 
at Grosvenor House. 

Sessions on Tuesday will be 
in venues as far apart as the 
Guildhall in the City ("practic- 
ing lav/ abroad”) and the 
Orchid Room at the Dorchester 
(“positive planning law"). On 
Sunday, the delegates can go 
straight from the airport to 
Westminster Cathedral for a 
lawyers’ Mass, or to St Paul's 
Cathedral for Evensong. 

Lawyers who want to cut the 


coincide with the lawyers’ stay. 
. The ABA conference is a huee 
advanced systems. But member i and complex evenl. Not only 


countries will mil be required 
to apply the new legislation 
to development risks. 


are large numbers of well- 
heeled and often highly de- 
manding people involved but 


the conference is also a multi- 
centre affair. Verv few mass 
sessions are held, nrnsf are spe- 
cialised workshops on particu- 
lar legal matters. The logistics 
are frightening. For months, 
the ABA has had a man in a 
suile in ihe Grosvenor House 


Hotel 

That man, Mr Ernie Guy, has 
been the iincli-pin in an opera- 
tion which will add about £40m 
to the dollar earnings of the 
UK and provide huge returns to 
the official carrier. British Air- 
way;. and the official travel 


thus avoiding the problem of the business sessions or spouses 


trying to take them to 18 hotels 
through weekday London. 

To the thousands of Ameri- 
can lawyers crossing the 
Atlantic (several hundred on 
the QE£) win be added nearly 
1.500 British barristers and soli- 
citors who will be both acting 


who want to see more than the 
Harrods sale, will be whisked 
off to Stonehenge and Cam- 
bridge. the Wedgwood factory 
and "a riverside pub crawl.” 
There will also be business 
sessions in Edinburgh and 
Dublin, and day trips to 


Boulogne. 

Tour operators and travel 
agents will woo delegates into 
further trips to make the most 
of their European visit. Offer- 
ings include an Aegean cruise. 
a trip around the stately homes 
of England, jaunts around 
European capitals and the 
inevitable ride on the Orient 
Express. 

By the time they take these 
trips, the lawyers may need 
them. A dedicated seeker after 
knowledge will have been able 
to hear papers on Cohabitation 
Without Formal Marriage, 
Privacy and Data Protection, 
Legal Implications of Bills of 
Rights, litigation costs on both 
sides of the Atlantic, and Public 
Employee Work Stoppages and 
Alternatives: A British Per- 
spective.” 

The hope uppermost in (he 
minds of those involved In 
making the lawyers feel at home 
is to avoid problems. “ The 
trouble with ■ having a few 
hundred .lawyers staying with 
you," said one Park Lane hotel 
manager .ruefully, “is that, if 
anything goes wrong, you know 
they are going to teach fur 
their law books before they 
reach for the telephone.” 


Stafford 

estimates 

increasjed 

By Dominic Lawson 

THE NORTH SEA’S largest 
field. Statfjord. wili reach much 
h'gher production figures than 
originally estimated. 

Mobil, the field’s operator, 
said yesterday that the field 
should reach a peak,. of pro- 
duction of about 8Qft.ft00 barrels 
of oil a day in 1937. 

The field is producing about 

520.000 b/d, and the. peak out- 
put originally expected was 

680.000 b/d. 

Last week the third Statfjord 
platform began producing, but 
the main reason for higher- 
than-expected peak production 
is the success with which gas 
has been infected into the field 
to boost output of oil. 

At 800.000 b/d the field will 
be the most prolific offshore 
oilfield In the world. 

Kuwait, the country with 
most oil reserves after Saudi 
Arabia, produces about 800,000 
b/d. 

The Statfiord partners appear 
to be stooping up production 
in a period of great oil market 
weakness, but the partners said 
yesterday that the investment 
decisions which would lead to 
the sharp rises in output were 
made in 1980. and' It was now 
essential for the partners in the 
field To recover the costs of that 
Investment. 

The Statfjord Field straddles 
the North Sea median line, with 
the Norwegian sector partners 
holding 84 per cent and the UK 
sector partners 16 per cent 

The British partners ‘have 
Jurt called for a re-determina- 
tion of the equity split, 
anbarently believing that the 
UK side could contain, more 
than 16 ppr cent of the 3.1bn 
barrels recoverable from the 
field. 

SfatoiJ. the Norwegian state 
oil company, said yerterdsy +hr* 
it had struck, a deal with Clu'f 
Oil, the UK indenendert r*I 
company, to take h a ]f nruff' s 
Interests in the Yellow Sea, off 
China. 

Tn return Statoil will pay f! 
the cost* r»f the first well i« th* 

area, estimated at about Store. 
StatoH addnij that it would loin 
forces with Cluff and Elf. et 
France in an anolicatinn fn«- 
acreage in the second Chinese 
nff«hore lic*n«tgn round- 
• Raneer Oil . nf Canada an- 
nounced yesterday that 1t h? r1 
made a bi" gas di^enrerv In 
North Sea F lor Jr 4/re. Thn wen 
flowed gas Pt over 40m eu ft a 
day, qne of the highest rates 
recorded in the North Sea. 

Advertising and 
market studies 
sectors grow 

By Our Consumer Affairs 
Corresp ondent 

BETWEEN 19S0 :andj 1983, 
there was a 44 per cent growth 
in the number of companies 
Involved in. advertising, and. 
market research; according to 
government figures published 
yesterday. In .British. Business, 
magazine. In particular, there 
was rapid growth of the' number . 
of such companies Jii "York- 
shire, Humberside and In 
Wales. 

The fflagazine -also indicates : , 
that the number . of businesses 
providing personal -services. 
s ' J ch' as hairdressing amT sfcoe 
repairs, fell- by just- under 15 
per cent over the -period. / ...i 
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Row looms over high-tech 
export ban to Eastern bloc 

BY CHRISTOPHER PARKES ' 


i 


i 


THE SEEDS of a fresh row. 
over the international blockade 
against exports of high techno- 
logy to die Eastern bloc were 
sown yesterday by a small car- 
bon fibre company from Stock- 
port. Greater Manchester. 

RK Technologies, frustrated 
In its attempts to sell £10m- 
worth of production plant to 
China, has prepared an appeal . 
against a ban imposed three 
weeks ago by the Co-ordinating 
Committee. CoCom, based in 
Paris. 

Mr Colin Hill. RK chairman, 
said yesterday that he found it 
hard to reconcile the ban, 
understood to have - been 
imposed by the U.S., with the 
fact thar China already has' the 
technology to make some grades 
of carbon, fibre, , and that it is 
already receiving illegal sup- 
plies from Japan, another 
country represented on the com- 
mittee. 

Other countries on the com- 
mittee include all members of 
Nato except Iceland and Spain. 

Mr Hill was told that the 
export had been barred because 
carbon fibres can be used in air- 


craft and in rocketry for deliver- 
ing nuclear weapons. He said he 
had deliberately excluded from 
the contract the plant needed to 
make the super-stiff grades 
necessary for these purposes. 

"What we're talking about is 
the bog-standard tennis racket- 
type process," he said. 

He was appealing against the 
embargo because of the possible 
waste of £50,000 and two years' 
work on the deal, which bad 
developed after the Department 
of Trade and Industry sent a 
Chinese delegation to bis offices. 

The DTI, embarrassed by the 
publicity, said yesterday that it 
was considering an appeal and 
would .put one forward "if we 
felt there was a chance of 
success." 

- It could give no indication 
of the outcome, although it 
claimed that Britain was act- 
ing as “a liberalising voice" on 
the committee. 

Mr Hill said he appreciated 
that under existing rales, ex- 
ports of carbon fibre to China 
were hanned. but he had 
received encouraging signals 
from senior levels in both the 


British and Chinese govern- 
ments, especially in the light 
of the recent rapprochement be- 
tween the two administrations. 

He also noted that U.S. con- 
cerns had been granted 
approval this year for more 
than 2.000 anplications for ex- 
port to China nr items previ- 
ously on the CoCom blacklist. 

He complained that the U.S. 
appeared lo set the rules to 
suit its own purposes, and only 
the British seemed to adhere to 
them. 

The embargo affecting carbon 
fibres also extends to the Soviet 
Union, Mr Hill noted. If they 
had no technology, where did 
they get the materials to build 
their bobsleighs which per- 
formed so wpJI in the winter 
games? he ashed. 

Carbon fibre technology, at 
least 20 years old. involves 
curing and “ cooking " acrylic 
fibres such as Courtelle and 
Dralon to produce extremely 
strong and flexible materials 
for a range of uses including 
sports goods and in aerospace 
applications. 
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Court rulrng 
annuls student 
grant refusals 

EDUCATION’ authorities may 
have to pay thousands of pounds 
to foreign former students, be- 
cause of a High Court decision 
yesterday. - - .. 

Mr Justice McNeill said his 
decision that •two authorities 
must reconsider- their refusal to 
make grants to two Hong Kong- 
born students could open the 
“floodgates” t octal ms dating 
back to 1962. The case stemmed 
from a Lords ruling m 1982 that 
the method used since 1962 to 
determine whether foreign stu- 
dents were eligible for grants 
was unlawful. 

• The High Court decision 
makes dear that education 
authorities must re-open the 
cases of those foreign students 
who were refused grants under 
the method. 

The judge ordered Hertford- 
shire Council lo reconsider its 
decision of May 1978 to refuse 
Mr Raymond Cheung a grant to 
study at Leeds University. • 

He also ordered Scfton Metro- 
politan Council to reconsider its 
decision of October J 1978 to 
refuse Mr Eric Pau a grant for 
a course at Preston Polytechnic. 

The -Law Lords’- ruling in 1982 
outlawed the system under 
which authorities had been 
refusing grants to foreign stu- 
dents because they were not 
considered to be “ordinarily 
resident" in the authorities’ 
areas. 

The judge said that,, after the 
ruling. Sir Keith Joseph, the 
Education Secretary, advised 
authorities that they should 
reconsider refusals made since 
1979 and could pay retrospec- 
tive grants. 


Sally Line to expand 
Channel services 

BY ANDREW FISHER. SHIPPING CORRESPONDENT 


SALLY LINE, the cross- 
Channel ferry operator, plans 
to add a third chartered ship to 
its Rams gat e-Dunkirk route next 
year to cope with growth in 
traffic, aid may "order one or 
two £20m purpose-built vessels 
In two years’ time. 

The ferry line owned by the 
Sally group of Finland, is in- 
vesting * further £5m during 
1985 in Ramsgate. It has spent 
£7.5m t>xe since moving into 
the area in 1981. A passenger 
terminal and other facilities 
costing £2m are planned for 
next year. 

This year’s investment, likely 
to be followed by £iOm later in 
the 1980s to equip the port for 
deep-sea container business, will 
make more room for cargo- 
handling and reclaiming land 
for further lorry-parking. 


Mr Michael Kingshott. tnanag- 
ig director of Sally UK and 
owner of 10 per cent through 
Troy. International Holdings, 
said the Ramsgate port and 
ferry operation should make a 
small profit this year. 

In 1984 the port, since 
expanded with a third berth ior 
roU-on-roll-otf traffic, made a 
profit of £120,000 and should 
more than double this in the 
current year, he said. The ferry- 
operation lost £220,000. far less 
than the £2m deficit of 1983, 

With the use of a second ship 
this year the number of pas- 
sengers carried by Sally Line 
rose by 5S per cent in the first 
five months of 1985 to 265,000. 
Coach and car traffic was also 
up sharply.* Freight traffic 
through the port rose by 40 per 
cent 


Housing starts rise 17% 

FINANCIAL TIMES REPORTER 


THE NUMBER of new houses 
ancL flats started in the March 
to May period this year was 
17 per cent higher than in the 
previous three months, but 
unchanged compared with a 
year ago, according to the 
Environment Department. 

For May, provisional esti- 
mates showed 19.900 starts, an 
8 per cent rise on the 18.400 
of May last year. Completions 
totalled 16.700 against 15.300. 

The department said comple- 
tions in March to May were 
1 per cent higher, on a 


seasonally-adjusted basis, than 
during the previous three 
months, but 3 per cent lower 
than a year ago. 

In the public sector, starts 
were down 1 per cent on the 
previous three months and 
23 per cent down on a year 
ago. while completions were 
down S per cent and 22 per 
cent respectively. 

Private-sector starts were up 
21 per cent on the previous 
three months and 5 per cent 
higher than a year earlier. 
Completions were 4 per cent 
higher on both comparisons. 


Slower 
rise in 



prices 

By Margaret Hughes 

HOUSE PRICES continued to 
rise steadily during the 
second quarter of this year 
but the rate of increase was 
lower than in the same period 
last year. There has also 
been a substantial fall in the 
annual rate of increase since 
lhc first quarter. 

Accord jug to statistics pro- 
vided by both the Halifax and 
Nationwide building societies, 
house prices rose by around 
3 ner cent in the three 
months to the end of June, 
ronch the same as in the first 
nnarter. The Incorporated 
Society of Valuers and Auc- 
tioneers (Isval puts the 
pnartcrly rise lower at 2.1 
per cent, against 2.2 per 
cent in the first quarter and 
3.S per cent in the second 
qnarter of 1BS4. 

The Halifax says bouse 
nrkes are n«w 8.3 per cent 
higher than a year ago. At 
the end of April, the annual 
increase was 9.9 per cent. 
The Nationwide, whose index 
tends to show a higher 
increase than others monitor- 
ire house price rises, puts the 
annus! increase at 11 per 
cent. This compares with the 
14 per cent rise recorded In 
the year to end March. 

The fsva also reports a 
lower annual rise of 7.2 per 
cent acainst 9 ncr cent at 
the enr of the first ntiartor. 
T* 1f » Halifax and Nationwide 
attribute this fall m high 
mortraKe rales. But the 
enini'm of Isva agents is 
divided. 

Tim Halifax exnects the 
rise in prieps over the vear as 
- whole to he in l?n® with last 
year's increase at around 8 
per cent. The Isva makes a 
similar forecast. Both arc 
lower than the 1ft per cent 
rise nr parted last week hy 
the Anelia hui’ding society. 

The average house price is 
now £32.400 according to the 
Halifax and £34.8fift according 
to the Nationwide. The Isva 
puts the average at £38,908. 
Tlie Halifax reports that the 
slowdown in house prjeos is 
most noticeable in existing 
properties— down from a weak 
of Ift.3 ner cent in April to 
S.7 Dor cent. B»t Nationwide 
statistics show the opposite. 

The Halifax index shows 
that house prices in the South- 
east are rising at more than 
twic* the rate of those In the 
north. w*»b an average annual 
rise of 12.2 per cent against a 
rise of between 5 and fi °er 
rent thrnnehout the North. 
House prices In Greater Lon- 
don are showing the fastest 
rise — 5.6 per cent in the 
second mjarter and 16-2 per 

cent annually. 

The Quarterly rise iu the 
South-east was 4.4 per cent 
compared with 3.1 per cent ;n 
Yorkshire and Humberside, 
only 0.5 per cent further 
north and 2.2 per cent in the 
North-west. 


Mark Meredith looks at British Airways in the Highlands 

Consultation takes a flight to Benbecoia 


• MURDO MACDONALD does not 
• r just fly. planes. On British Air- 
ways Highland Division flight 
5814 to Beubecula in the outer 

- Hebrides, he also humps bag- 
gage, issues tickers, and occa- 
sionally makes pre-flight board- 
ing announcements over the 
terminal building public 
address system, 

' He and his first officer co- 
pilot Graham? Locke do a lot 
: more than pilots on other air- 
lines. So do the rest of the divi- 
sion’s staff. On the incoming 
■ flight were the postal bags, 
newspapers, a television set for 
one of The islanders and a sack 
of documents for the bank. Mr 
Macdonald and Mr Locke pass 
the cargo down to be loaded 
! on to a trolley. 

There is some confusion as 
nine soldiers from the neigh- 
‘ bouring army base have shown 
up without a booking. The re- 
, turn flight to Glasgow will be 
full. There is no weighing 
machine for luggage but Mar- 
tin Taylor, the airways station 
; chief, makes a ready estimate 
having loaded each outgoing 
bag on the trolley himself. . 

Inside Bcnbecula’s small 
wooden terminal,- Ainsley Wil- 
1 son. the stewardess, buys coffee 
for the flight crew and a bowl of 
soup for Mr Macdonald from-the 
1 small ormieoa. Mr Macdonald 
' also has some . sandwiches 
7 wedged under a window in the 
cockpit as they will be flying 
through the lunch hour. 

This is practical flying with- 
out the frills. The three-flight 
crew gave up, most of the- perks 
of big airlines. They agree that 
getting rid of work demarcation 
lines has been. necessary for the 
survival of the small Scottish 
service. 

Flexible working has been a 
r hey element in a unique accord 

- reached between trade unions 
and management in 1931 which 
led to the formation of a tiny 

; and successful airline within an 
airline: 3 subsidiary with an un- 
usually hteh degree of worker 
■« ' involvement. 

Sitting down together three 
yeare ago with closure staring 
them in the face, the unions and 
management made some drastic 
decisions: employees were cut 
from about ffftO to 134. Thou the 
. . fleet of . ... elderly, - fuel-thirsty 
'Viscounts, which were too big 
for the Scottish routes was ex- 



changed for six 748 aircraft. 
The twin propeller engined 40- 
scater workhorse is just tiie 
right size for the island-hopping 
short haul routes. 

Both sides wanted to show a 
sceptical, cost-conscious London 
head office that the division 
could work commercially. The 
loss of £6m in 1981 has now 
been turned into a modest profit 
of over £314,000 this past finan- 
cial year. 

The ability of staff and man- 
agement to resolve differences 
amicably has been put lo the 
test in recent weeks as crew 
have sought to improve their 
conditions. 

Staff feit it was time for the 
airline to respond to past 
sacrifices— such as the fact that 
the pilots would be paid up to 
first officer level but not cap- 
tain's wages, or the absence of 
meals for air crew on duty. 

“We calculated the cost of 
meals and were stunned when 
they said no,” said one pilot A 
small grievance threatened to 
turn nasty. : , 

“Both sides began to slip back 
into their own ways: manage- 
ment did not always consult us 
and we wanted to press for 
improvements in wages and 
conditions.” said another pilot 
The them-and-us factor crept 
back to threaten what started as 
an essentially open relationship. 

It put lo the test the hastily 
drawn up and loosely defined 
industrial relations of a division 
which looks less like part of an 
international airline aod more 
Tike a firm where everyone 
knows everyone. 

The trouble jolted the parti- 
cipative committee. Not enough, 


It appears, was being discussed 
at this worker-man agetner.t 
forum set up as part of the sur- 
vival programme in 1981. Issues 
like labour relations and the 
accounts are normally discussed 
between the 17 trade unions 
led by Captain Arthur Black 
and Highlands Division man- 
agement led by Mr Gerry 
Devine. 

A separate business study 
group made up of both sides 
looks at long range plans such 
as opening new routes. 

Mr Devine is the third man- 
ager of the Highlands Division 
in three years: a fact that has 
eroded the appearance of z com- 
mitment from British Airways 
in the view of unions. 

The honeymoon period with 
British Airways is over. Every- 
one had his own idea how it 
would work.” says Mr Mac- 
Donald. But he accepts that 
management must still manage 
even if there is a good system 
of consultation. 

Mr Devine agrees. “ Con- 
sultation is the name of the 
game,” he said. " Goodwill is 
still the basic theme. Once 
issups have been resolved, 
goodwill usually conies 
through." 

On balance the pilots and 
management feel a small crisis 
over wages and conditions may 
have cleared the air and put 
the basic fundamentals of the 
relationship back into perspec- 
tive. 

What tempers even the most 
determined will to win is the 
fact that the Highlands Divi- 
sion of British Airways will 
never mHke lots of money. 


about half of its routes are so- 
called lifeline routes — essential 
social links for the communi- 
ties in the outer islands. They 
may make some money, but 
will more likely break even 

There was thus no talk of 
eventual profit sharing based on 
big returns from highly com- 
mercial lv successful routes. A 
factor like this would have 
changed the dimensions of the 
worker participation. 

Pilots like Mr Macdonald and 
Mr Locke fly in Scotland 
because they live there and like 
it and want the involvement. 
Many have flown the big inter 
national routes and feel they 
have experience to offer man- 
agement. Many feel there is 
more flying involved in the 
short haul routes compared with 
highly computerised inter- 
national fixing. There is also 
more teamwork. 

“You fly with the same fel- 
low time ar.d again. On the 
international flights you might 
fiy with a co-pilot and not see 
him again,” Mr Macdonald says. 

They lit;-? the feeling of pro- 
viding an important service to 
the islands. On the Orkney and 
Shetland run thai day the cargo 
will be fresh farmed fish for the 
market.- down south. »w routes 
have been opened by Highlands 
Dh ision between Aberdeen and 
Berv.cn in Norway and between 
Aherdeen. Blanche* ter and 
Birmingham. These should help 
impro-. e the financial returns. 

Gooriwi 1 1 is diffic-u ! t to put 
into the accounts. But efficiency 
and a reasonable commercial 
performance hero been impera- 
tive for an airline on the verge 
of selling its shares to the 
genera! public. 

The exercise has attracted the 
attention of other companies — 
not just airlines — confronting 
the problem of running services 
in outlying 2reas. 

“ It is a model for companies 
with a group of workers at the 
periphery. The structure does 
not mak* them fee] cut off and 
eives th°m a sense of import- 
ance and involvement with the 
coein-n''." rav« Mr TVrine. 

The lessen to be learned for 
the Highland 0 rwj--Jc>nn seems to 
bo the need for more ticfbilv 
written agreement* about what 
m»«* ho di»'cns«ed to ensure 
na rt:ri con on end involvement 

P^rtt<n,vc, 



John Lloyd explains the mine union’s return to prominehce 


Dwindling force 


THE National Union of Mine- 
workers has again impinged on 
the national consciousness in 
the past week, after a four- 
month hiatus since the end of 
its 12-month strike. 

It was not presented this time 
as a threat either to the nation’s 
power supnly or to its Govern- 
ment; its destructive effect was 
seen as an Internal one within 
the Labour movement, threaten- 
ing the Labour Party’s new- 
found moderate imace. 

Because of that it Is also seen 
hy manv as almost an irrele- 
vance. “ Whv don’t you stop 
writing nho:i* him?" said a 
dissident HUM dntrgpte of his 
■prpridpnt to the still ciihstant-ial 
Tnei**n naok cnvorin«r the union’q 

confPTwnre In Kb«fBp]d. “You 

h««-t enroura-TP him ’* 

Thp w»i«m ran of miwp b<» 
dfemioepd. Tn this n?S+ VP»k nP 

annual rnnfr*r«>p«»n_ itc enirir-l 
motion has Soofi ronched 
i?i th® fnrm rtf *i /n p p 

"substantial” increase; this was 

T*pi«in«|i|v Ml* j „r tWin-r thp 
NTTM loft ikpH tn bran* 
treacherous. Then jt was under- 
taken by Mr Joe fnow Lord) 
Gorraley. 

The conference derisions, in 
closed sessions, to vote in the 
new rule book and tn expel Mr 
Roy Lynk and Mr David 
Prrndersast. the two leading 
NotHnsbarosbire area officials, 
make very likely a break-up of 
the national nrron and thus a 
tremendous dilution of its con- 
centrated power. 

Tn the coalfields, men grasp 
redundancy payment*, s*Mn- 
inelv crateful to leave their 
riven industry even for the dale 
applies. This reelitv rarelv in- 
truded into conference rhetoric, 
hut all the del Mates. mo«t of 
whom were branch officials, 
knew it well enough. 

So why bother? Who cares For 
the fate of a dwindling union, 
which, having ridden into the 
mouth of the guns with predict- 
able results, now spends its 
time bickering its way into 

inci<mificanee? 

There arc -two good reasons 
why wo should care. First, the 
miners’ will to fight may have 
bepn destroyed for the present, 
but its latent power remains 
strong. The miners' strike 


would have been difficult in- 
deed to beat Ji2d it been solid. 
It would probably have been 
impossible had it been sup- 
ported by power and dock 
workers. The Government’s 
present care to build up power 
station coal stocks does not re- 
flect total insouciance over ?.lr 
Scargill's future success. 

Indeed, even if Notts, and 
other nght-1 ed areas, break 
away from the national union, 
they cannot be automatically 
counted on to provide ** scab 
coal ” to keep the power stations 
going in u future engagement. 
The working miners have been 
pressing the NCB hard to rccog- 


THE NVM's rule hook has 
been wholly replaced. Among 
the more significant of the 
new rales are: 

• New powers tn the national 
executive committee to call 
one or more areas out on 
strike — though a full national 
strike stiff requires a ballot 
vole. 

• Explicit exemption of the 
president from the terms of 
the 1984 Trade Union Act re- 
quiring periodic re-election by 
clarifying that he has no 
casting vote. 

• Indemnification of all dele- 


nise its debt to them during the 
strike; and their loaders’ future 
deoends on securing at l*»ast as 
good wages and conditions as 
Mr Scargill can. 

The working miner. 1 ; fought 
for their " ~ rt, it to work " dur- 
ing the srri-^.. and thus stuck 
doggedly by it.; jth little guilt, 
in a future s !:c. the tug of 
solidarity miq prove stronger. 

At every ft -I of the NUM. 
except Nott the leadership 
which ran t strike remains 
mainly in pi ?: even in Notts, 
striking inir s have resumed 
branch pos at Sherwood, 
Ollerton ah staunchly anti- 
strike Benti; \ 

The chanc n branch leader- 
ship elsewhl. show no definite 
pattern: anc eft/right labels 
are hard to ' »g on men who 
are often dm more for their 
organising, tl. their political 
ability. The ra v * file will 
not follow them «... 



again now: but they have not 
reviled them. They obviously 
want someone with a bit of 
spirit to put their case to the 
NCB. 

The second reason is that Mr 
Searfij]] is still the president of 
The Scargillist Tendency, As the 
TV cameras encircled him at 
l he end of the NUM conference 
yesterday ai least half of the 
questions were directed at his 
response to the narrow Alliance 
victory at Brecon and Radnor — 
in answer to which he deployed 
the royal “we.” 

Where Mr Tony Benn was a 
hall and chain on Miclnel Foot. 
Mr Scargill is a manacle on Mr 


gates, executive and members 
and officials for any act com- 
mitted hy them which has the 
approval of conference or 
executive. 

• New powers for Hie execu- 
tive to mote members from 
area to ar-.-a and In group 
areas together. 

• Recognition (hat NUM 
members arc first and fore- 
most members »r the national 
union rather than area unions. 

• A rule which includes 
powers lo discipline members 
for any act “detrimental to 
the interests of the union.” 


Neil Kinnnck. forcing the 
Labour leader to “ slap down " 
the president’s list of demands 
to a future Labour Government 
earlier this week. 

Scnrgil/isn: lias of course a 
major defeat to live with in 
The NUM. Many on the left of 
the national executive and in 
leadership circles jurt below it 
are now- moving quietly lo 
shorten their president's ruins. 
Mr EmTyn Williams, the South 
Wales president, told him et 
the last executive before the 
conference that lie was their 
" servant." 

A motion prepared for the ex- 
ecutive to forward to the TUG 
and Labour conferences calling 
for an amnestv for nil miners 
was watered down, in the face 
of Mr Scargill’s opposition, to 
a call for a’ “review" of their 
cases. Mr Scargill’s demands of 
Labour are seen by his execu- 



tive colleagues as his. not theirs. 

But the left opposition will 
find it hard to construct a real 
alternative on the left within 
the union- At a Communist 
party meeting after the con- 
ference on Wednesday night, 
Mr George Bolton, the rices 
president of the Scottish area, 
and Mr Arfon Evans, chairman 
of the Maerdy branch In South 
Wales, attempted to do so: 
with the authority of men who 
have lived with and through 
the strike, they called for a 
recognition that the strike had 
failed, that the union could 
split, that support had been 
lacking and that the Govern- 
ment was and would be pre- 
pared to beat them. 


Their General conclusion was 
That more work had to go into 
winnitv! union and puhlic 
support less into mass picketing 
and confrontations with the 
police. 

Mr Rollon and Mr Evans had 
a hard time, tlimich. from a 
number of delegates in the 
audience who demanded the 
most absolute fidelity to the 
ntirest nr lines: all miner.* must 
be released irrespective of 
crime: mass nickering should 
have been more, nol less; ex- 
rencivp; no finest inn of a ballot 
on jobs should bare hren /»nlpr- 
ninefl and none should be in 
thp future. 

The nr oh] cm for an alterna- 
tive left portion is the 
Nni'onnl Coal Board itself: it 
is alreadv cutting hack hard on 
capacity and will soon snap that 
un. It has pvcr v reason to do 
so while the NUM is weak. 
omm«,jiion to such a frontal 
at lark fa* it will ho reenl oan- 
nni afford tn he subtle: and Mr 
Scargill’s reforffnnrsnt will Still 
win over his activists. 

To that extent, it will also 
still excite the leR of the party. 
Mr Kinnock is fortunate now in 
the wave of pragmatism s ween- 
ing the Labour Parly: but it has 
not swept away a far left led 
by Mr Scarcill. The NUM presi- 
dent remains secure in 
Sheffield: he has drawn his de- 
fences closer in — he has less to 
defend now — but he lives tn 
struggle on, with n view to the 
complete . abolition of 

capitalism. 


The Guardian 
wins more 
Injunctions 
against NGA 

By Our Labour Staff 

MANAGEMENT of The 
Guardian newspaper yesterday 
obtained further High Court 
injunctions aimed at ensuring 
some production of the paper 
this weekend despite a dispute 
involving members of the 
National Graphical Association 
print union. 

The injunctions against the 
union cover production of 
today’s edition and Monday’s. 
Providing the injunctions were 
observed, management was 
hoping to print up to 300.000 
copies on each day — some 
200.000 fewer than its normal 
print 'run. 

The injunctions, obtained 
because union members did not 
hold a ballot before beginning 
industrial action, as required by 
the Government's 1984 Trade 
Union Act. are aimed at prevent- 
ing the union from inducing 
employees at the company’s 
?Janchester printing plant, 
■where its sister paper, the Man- 
chester Evening News, is also 
produced, not to use two dis- 
puted printing presses. 

The union's Manchester 
branch has been blacking the 
presses this week after a pay 
dispute Involving about 30 union 
members of The Guardian in 
London threatened to spread. 
The dispute has hit production 
on four nights this week. 

Production next week may be 
threatened, though talks were 
going on last night in London 
between management and Mr 
Bill Booroff, the union’s London 
regional secrets ry. in an effort 
to find a solution. 

Although a formula worked 
out earlier this week seems lo 
be acceptable to those originally 
taking action in London, other 
NGA groups at the newspaper 
are unhappy with it because of 
its passible knock-on effect on 
pay differentials. 

Jaegar awards 
design contract 

JAEGER, the high street 
fashion retailer, has appointed 
Crighton, a design management 
consultancy, lo handle its 
retaii identity for the 1990s 
ar.d beyond. The contract was 
won against international com- 
petition from other design 
companies including Allied 
International Designers. Fitch 
& Company and Chalx & John- 
son International. 

Crigh ton's first big project 
will be the redesign of Jaeger's 
flagship store in London’s 
Regent Street. As part of its 
development plan. Jaeger has 
acquired the adioinine fex- i 
Ramley’s toyshopt building | 
which will give its leading UK j 
store almost double its trading i 
area and allow Jaeger to j 
increase its range of merchan- ' 
disc. I 


Electricians 5 leaders defend 


high tech 

BY HELEN HAGUE. LABOUR 51 

LEADERS OF the electricians’ 
union have foughri off criticism 
from within lhc union over con- 
cluding so-called “no strike” 
deals in high technology and 
electronics companies — quash- 
ing calls for existing deals to 
be revoked. 

The union's annual conference 
in Blackpool endorsed the 
leadership’s decision after a 
debate where critics claimed 
the deals surrendered workers' 
basic right to strike. 

Impassioned support for the 
controversial agreements came 
from branches where they are 
now in operation. Mrs Joan 
Griffiths, senior shop steward at 
Toshiba's plant in Plymouth 
where the deals were prone? red 
by the EEPTU. claimed the 
workforce had reaped the bene- 
fit of improved consultation. 

She said the new attitudes 
had ‘’brought a breath of fresh 
air" into industrial relations, 
and th3i the union at Toshiba 
v/as far from passive and com- 
pliant. Staff were now consulted 
on “every thing from expansion 
to toilet rolls.” 

‘‘OF course we have prob- 
lems." said Mrs Griffiths, “hut 
we are able lo overcome them 


‘sweetheart 


without manning the barri- 
cades. It’s not the Garden of 
Eden but it’s not a bloody 
battlefield.” 

Workers and union members 
want jobs rather than strikes 
and security rather titan con- 
stant friction and discord, she 
said. 

Opponents of the “sweet- 
heart" deals claimed they could 
soon be extended to electrical 
contracting and electricity 
supply — and accused their 
union’s leadership of playing 
into the hands of management 
and government. 

The task of rebutting 
criticism fell to an executive 
member. Mr Wyn Be van. who 
has negotiated rame of the 
dozen asreements the union has 
struck so far. 

He argued the deals offered 
union members single status, a 
“genuine cay” in how the com- 
panies they work for aTe run. 
flexibility and job security. 

Referring to the most conten- 
tious element of the agreement 
— pendulum arbitration or bind- 
ing conciliation — Mr Bevan 
said. “A method of resolving 
disputes without striking makes 
sense. A strike-free society 


deals 


would m3ke sense and agree- 
ments which can move towards 
that end should be our aim.” 

Any employer who wants to 
strike a deal including pendu- 
lum arbitration must accept lhc 
total EEPTU package, which is 
aimed at transforming relation- 
ships in the work place, said 
Mr Bevan. who cited “ the class i 
srstem ” as an important cause 
of conflict which has to be 
removed. 

The union indicated earlier 
this week that four more “no- 
strike deals” are in the pipe- 
line — with a further half a 
dozen also in the offing. All 
are in the high technology and 
electronic sectors. 

• The EEPTU leadership 

suffered its only defeat this 
week in a conference debate on 
privatisation. 

Delegates backed a move 
urging the next Labour govern- 
ment to re-nationalise public 
assets hived off by the Tories . 
“with only minimal compensa- 
tion or none at all." ' 

The union’s executive 

opposed this clause, but backed 
calls for a campaign to alert 
its members and the public tn 

the detrimental effects of 

privatisation. 


Barclays olfshoot worries Bifu 

BY OUR LABOUR STAFF 


UNIONS representing Barclays 
Group staff claimed last night 
that the hank was planning to 
prevent union organisation 
among workers in its new mer- 
chant banking, scockbroking and 
jobbing company. 

The Banking. Insurance and 
Finance Union said Barclays 
bad confirmed that staff trans- 
ferring to Barclays de Zoeie 
Wedd would be expected to 
accept new contracts of employ- 
ment without union rights. 

Barclays Group Staff- Union 
said that it bad received the 
same notification, but that it 

h2d no knowledge of the terms 
and conditions to be offered 
staff in their new contracts. 

BZW if being formed bv the 


amalgamation of Barclays’ 
merchant banking and other 
investment subsidiaries with 
de Zoete Bevan and ‘Wedd 
Durlacher. The bank is expected 
to transfer more than 300 staff 
to the company. 

Mr Noel Howell, Bifu’s 
assistant secretary responsible 
for Barclays, said: ” For a bank 
which boasts of communication 
and says it encourages union 
membership, we find Barclays’ 
action astonishing. The banks 
quite clearly do not want *o 
take the banking union with 
them as they expand into new 
financial areas." 

Mr Eddie Gale, genera! secre- 
tary of the BGSU, said the move 


had been made without prior 
consultation and that legal 
advice was being sought. 

Staff unwilling to move to 
BZW are expected to be offered 
alternative employment within £ 
Barclays. 

A spokesman for Barclays dc \ 
Zoete Wedd said last night that \ 
while employees were free to ■ 
join a tradeu nion. unions them- , 
selves would not be recognised ; 
at BZW. This was because BZW 
is a securities company “ and 
the securities industry is not 
unionised.” 

The company’s 1.2U0 cm- . 
pioyees will negotiate their own 
terms of employment directly 
with management. 


CFSA stalT plan to hold strike ballot 


BY OUR LABOUR STAFF 

STAFF OF the Civil and Public 
Services Association will hold 
a strike ballot next week after 
its leaders told them their 
previous walk-out was unlawful 
under the Trade Union Act. 

The staff say the planned 
ballot has nothing to do with 
the legal warning, but has been 
prompted by the wish to 
observe the rules of their 
union. Apex. 

The 170 Ape:: members at 
the CPSA are in dispute over 


their annual pay . claim. They 
have been offered a rise of 4.75 
to 5 per cent, equivalent lo the 
Civil Service pay settlement, 
and underpinned by a flat-rate 
£fi increase for the lower paid. 

The staff, who are claiming a 
£15 a week rise for most grades, 
are angry that the offer by the 
right-led CPSA national execu- 
tive includes a move to re-estab- 
lish top officials’ differentials 
which were narrowed by the 
former left-wing leadership. 


According to the CPSA leader- 
ship. the offer is costed at 
£105.000 — £5,000 above the limit 
set when talks began — and the 
differentials clement is worth 
only £1,000 in the current pav 
year. 

The staff staged a one-day 
strike, without a prior secre - ' 
ballot, on June 25. The CPS/ 
executive termed the actior. 
both unofficial and unlawful/ 
Since then. Apex has become 
involved at official level. 
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lelping hand for well-heeled homebuyers 

David Lascelles assesses a novel loans venture from United Bank of Kuwait 


LONDON' PLAYS host to the loans in the last IS months, and 


most varied assembly of hanks 
m the world. But even in that 

august company. United Ban ^ o£ 

Kuwait stands out. 

The bank, best known for 
issuing customers with cxtrnva- 
gaui -.sounding £5.000 cheque 
cards th:sl guarantee payment 
for a sizable chunk of jewellery 
cr even n small car. seems to 
nnre wealth even by the stand- 
ards one expects of Arab banks. 

Tite image is not entirely fair 
since it has to fend off compcti- 
mrs in this rarelied world. 
While it may have lcs« i rouble 
titan most banks in attracting 
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THE UNITED BANK OF KUWAtT LTD. 


deposits because of its oil-rich 
clientele, it is still left with the 
problem of what to do with 
them, which is why it has turned 
to the unusual business of sell- 
ing mortgages to British home- 
buyers. 

For the last year nr so. it has 
heen offering what are probably 
the best home loan, terms avail- 
able m the UK. 

Wit h aggressive marketing, 
irfce bank consistently charges 
up to 1 per cent less for its 
money than the building socie- 
ties and British banks) it has 
lent more than £5um in home 


will probably double that before 
long. 

Not that it is going after the 
Surbiton semi. Minimum loans 
are £40,000, which is' twice the 
national average. But it fits bank 
policy of dealing with the 
affluent and enables it to cut 
costs by dealing on a bis scale. 

The bank is not as foreign as 
it sounds. Although it is owned 
by the leading financial institu- 
tions in Kuwait, reputedly the 
world's wealthiest country, it is 
a British bank run by Britons 
with its headquarters in the 
heart of the City overlooking 
the Bank of England. 

Mr David West, the general 
manager, a mild-mannered, be- 
spectacled man who has been 
with the bank since its start 20 
years ago, looks like a typical 
high street bank manager. Mr 
Christopher Keen, his deputy’, 
worked for Greenwells. the 
stockbrokers, before joining 10 
years a?o. 

The bank was established 
both as its owners’ eyes and ears 
abroad and to channel some of 
their considerable funds into 
ihe Euromarkets, which it still 
does. But since then it has 
assumed a much wider role as a 
kind of universal aunt for 
Kuwaitis visiting London, 

Its si rategically-placed bran- 
ches in the West End — one near 
Harrods. another near Clar- 
idsre's. and one north of Oxford 
Street — are now popular staging 
posts which offer a wide range 


of services, much fn the way 
that British banks abroad used 
to cater to roving Britons in the 
days of Empire. 

Apart from looking after- the 
Kuwaitis' cash and providing 
them with ways to spend it, the 
bank will, for example, help 
them find or buy a flat or house. 
It has several qualified char- 
tered surveyors on its staff and 

acts as an estate agent — for a 
fee. 

It will also arrange for vis- 
itors to be met and ferried 


Although owned by 
leading financial 
institutions in Kuwait 
the bank is British 
and run by Britons 


around London, and might even 
advise on personal matters like 
schools and booking places in 
hospitals. 

The bank's aura conjures up 
pictures of immensely rich oil 
sheikhs with bulging bank ac- 
counts. flashing their mighty 
cheque cards as they roam the 
antique and jewelery stores of 
Knightsb ridge. It is. as one 
might expect, coy about discus- 
sing its customers. But the 
reality may be a bit more mun- 
dane. 

For one thing, the number of 
customers who have been issued 


with £5.000 cards is quite small 
—probably 100 or so. Not that 
the bank has few clients good 
enough. But potential card- 
holders must place a targe sum, 
believed to be £150.000, on 
deposit beforehand as a cover, 
which makes it less of a good 
deal. 

The cards may be more of a 
status symbol; they do not seem 
to get used much, partly one 
supposes because Arabs tend to 
carry a lot of cash. More 
popular are the bank's cards for 
Josser amounts — £1.000 down- 
wards^-which do not need 
deposit backing. 

its cards carry a picture of 
the holder because of the 

security risk. 

The bank is strong on invest- 
ment management and controls 
about £2bn — most of it belong- 
ing to Arab institutions and 
individuals. Its promotional 
literature talks of special 
children's accounts: “ With a 
minimum of £1,000 they allow 
the young investor the prospect 
of earning interest with an in- 
sight into the responsibility of 
handling tile vital commodity of 
money." 

This sales pitch, one imagines, 
would make little mark on the 
average Briton. 

At the -end of last year, the 
bank had about £lbn in deposits, 
about half its total resources of 
£l.flbn. But unlike other banks 
which go out and make loans, 
ii had parked a good part of 
that in the money markets or 




with other banks. 

According to IBCA, a London 
company that analyses banks, 
UEK was the most liquid bank 
in the UK last year, with the 
smallest amount of money tied 
up in loans. 

There is no point, Mr West 
says, in it trying to lend money 
to widget-makers in Birming- 
ham, who have much bigger 

banks pounding on their doors. 
Most of its commercial loans go 
to finance trade with Kuwait or 
projects in that country. It is 
also one of the biggesl writers 
of options in Middle East cur- 
rencies. 


THE I -NTTED BANK OF KUWATT LTD. 


Success has its rewards 


Software 
pirates 
under attack 


Advanced electrical 


A TEAM of computer specialists 
has been formed to track down 
software “pirates" using new 
legal sanctions approved by 
MPs yesterday. 


equipment maker 
prosper in Wales 


Ps yesterday. _ ... had in • mind when 

Mr William Powell’s measure u£ and .bey, »*£-“■&£ 


to give computer programmes ® rlsg I; . . . ‘classic variable-speed drives for con- 

the same copyright protection as Ken Curran decided, m uas>s t ro itinq the far more- widely- 
books completed its Commons fashion, to throw up their jobs used alternating current electric 
and Lords passages and now ant i sell theilr houses to raise mo!ors . j" 

awaits the Royal Assent. the capital necessary to start ‘'when vre started the elee- 

Mr Powell said: “The bill. is their own business. tromc and power components 

intended "to bite, and bite hard Between them they had com- were simply not available: We 


into the pirates. ntementary skills in electrical had to await the; arrival ot 

The computer industry’s fede- ensineerinK research, manu- power transistors of up to 1,000 
ration against software theft factoring in d sales, and they volts and 3.000' amp capacity 
had recruited a metropolitan 1 convinced that there was before we could translate our 
chief superintendent to lead a f company making idea into an attractive product" 

team to investigate piracy and more advanced * aod be tter explains Mr Wheatley. .Control 
report offenders after gathering dtsignea variable drive control Techniques chairman,, 
evidence, ne added. _ . sysetms for the wide range of The result was Anyspeed’s 

r p ?°a m p^ C rh F was elec^ motors used in industry- commander AC range of three- 

£Ed£- ®s"on 3! EirS The three men were Prepared phase AC 

# 6 A ° tlacfebeiich" hill to give UuS^Te^rT in" of 

et eater public access to council event they opted for Newtown, from pumping, mixing audeon- 
^XattofrompTeted^iteS Powys, in* Mid-Wales, because ^>B£dn»D V n»U».du» 
age through Parliament yester- the local development corpora- tools and fans, 
day and now awaits Roval tion, forerunner of today s Mid- The Commander range not 
Absent. Wales Development Board. on i y so id WP n from the moment 

The Local Government offered them' precisely what it appeared on the domestic' 
(Access to Information! Bill, were looking for. a 1.500 market, but also spearheaded- 

sponsored by Mr Robin Squire, sq ft factory and rented housing the Rr0U p's attack on world 
Tory MP for Hornchurch, has accommodation. immediately export markets. . 
been given all-party support available. . j n is months the group's 

In the Commons yesterday. This month the business they ovcr $ C n S .sales have expanded 

Mr William Waldegrave. Junior created, now known as the - f^m negligible levels to about 

Environment Minister, welcomed Control Techniques group, goes ^ per 0 f jt s total earnings, 
the BtlL which gives new riehts public with a full Stock Ex- . stockist-distributors, to mar- 

of public access to council change listing. ket and service the group’s 

meetings, committees and sud- Having achieved a growth product range." haw been 
committees rate over the past five years oT appointed in 20 countries in 

some 30 per cent compound and Europe, the Far East. Aus train- 

reached a turnover of £4m in | as j a an d America. The plan is 
the year to last September, aj- . least to double the- number. 


As for mortgages, it had been 
helping Arabs finance holiday 
homes and pieds-a-terre in Bri- 
tain and was doing well, so it 
decided to expand. Mortgages 
are an attractive low-risk mar- 
ket where a bank can quickly 
build up a sizeable loan port- 
folio. particularly if H already 
has property know-how and 
contacts. 

The idea of money earned, 
from Gulf oil going to finance 
a mock-Tudor pile in Surrey 
may seem strange. That how- 
ever Is how international bank- 
ing works these days. 


meetings, committees and sub- 
committees 


The Gold Card from American Express is 
not just a symbol of success. It is simply the best way 
to manage your finances whenyour expenses and 
responsibilities extend beyond the average. 

Few qualify to hold one After all it gives you 
access to a range of special financial services as well 
as substantial credit facilities. 

Plus worldwide charge, travel entertainment 
and cheque-cashing privileges. As well as the 


backing of all the people and services of American 
Express. Isn't it timeyou rewarded yourself with 
The Gold Card? 


For more information, contact any of the partici- 
pating banks listed below, call American Express on 
0273-696933, or write to: American Express Europe 
Ltd., PO Box 68, Brighton BN2 1YL; 

THE GOLD CARD 


Isuued in conjunction with American Express Bank - Bank oflreland * Grindlays Bank * Lloyds Bank - The Royal Bank of Scotland • Williams & Gtyns Bank 

American Expre»£unope Lid a incorparaied whh limited liability in Ddzwarc. USA. and is a crtdn broket 




ai. least to double the- number. 


earning net profits or £500.000, 0 f markets covered in the nest 
the company is coming to the 13 months. 


marker to raise the. cash to -itch : this marketing 

maintain the momentum nf ex- tap™ 

pansion. C jty b£ , ir , g subst antially in- 

creased. The KTK factory at 
Newton win he extended by. 

n n u; n Pppvpc !nnk«s 10000 sc l ft to .25, 000, sq ft- 

KODUl Keeves lOOKS whilc Anyspeed’s plant af.TeT-: 

at how Control ford. Shropshire, will have a 

ai now control further sq . ft ^ i 9i ooo 

Techniaues has «jfL In all,. tie expansion. Will 

. _ add 30 jobs to the 100 already 

grown in 12 years provided by the group. 

_ - The group. ;has moved the 

.Newton . headquarters into a 

fr The the 1 SEE/ Mlity e™iifwa!oa Blrelo?- 

KTK fNewtiJS?^ wTs ieU cent's, St Giles . Technology 

J Ne Bu°t R wTri™ ,"■* Teehn’S 

second generation 6P series . of - S -^research *in' d 

drives, launched in 1978, that. Snm.m iihS? ■ W 
established the company's repu- , development laboratory 

tation for combining techno- The company- has been acutely 
logical innovation with value aware from the outset that Ihe 
for raonev continued success of the busi- 


Robin Reeves looks 
at how Control 
Techniques has . 
grown in 12 years " 


KTK became the first British 

manufacturer to pioneer use of - Jf f gi 1 A n<»-minv inH 


manuiaciurer 10 pioneer use or teams woridne in Germany and 
modular techniques in design teams working tn Germany. ana 

and' manufacture ' of drivers. : * . . . = ■ : r ; */•' 


KTK provided original equip- ' “As long as-we do not keep 
ment manufacturers, for the our R & D effort short of cash, 
first time, with self-contained and have capable-people in the 
compact drives which could.be right, numbers, we.a re confident 
treated as bolt-on components. o£ matching our competitors. 


The mo dular techniques 
also enabled KTK to introduce 


.says Mr Wheatley. • 

To maximise the return from 


flow-line assembly in place of this resource the company is 
the industry’s traditional batch involving itself increasingly in 


assembly system, and so achieve technology-transfer deals and 
important economies of scale contract -design, and develop- 


and lower prices. 

Variable-speed drives regulate 
the speed of electric motors by 


ment of drives to specific briefs 
from industrial customers. 

It is not always prepared to 


varying the voltage supply. The disclose with . Whom it is 
equipment monitors both the , collaborating. 


actual motor speeds, which must But one measure of Control 


be' maintained within fine toler- Techniques' expertise in the 
aiices, and the motor current field is that Fiiicor Corporation, 


which fluctuates according to a U.S; subsidiary of Fiat and 


the motor load. 


America's fifth-laigest producer 


Control Techniques' expertise AC ^drives, has just 

lies in design of solid state negotiated a licence to raanufac- 


power switching circuitry, to njre „ an d. sell __the Newtown 
control the power, supply and groups drives. Key components 


therefore the precise speed of tbe programme microproces- 
the motor, Targely using micro- s ? rs , an .d large-scale integrated. a 


electronics. 


circuits — will continue to be 


laS^ri 

. la . rS ^ V *^ le ^fr ed ...^' V . eS r _°_ f ation in India. 


iivrl in nrintinu anrf natH»r tapped. Tile PUSh-and-pilIl 
SinJry . ptasSra and rSK 

extruders, tyre manufacturing. It „? in 
textile machinery, test rigs and 1 ^ m ?i*' 

metal-processing plants. ^chines in wide 

The GP range was later f r * as o£ manufacturing mdus- 
extended into four-quadrant lr ^.. 7T c . . 


regenerative drives for control A 7-^ e . U.S.- market for AC 
of new generation machine- dnv 03 ^ reckoned to be worth 
tools. These now account for 50 ® e S-WOm t£iS2m) a year 


some 12 per cent of the group's Control Techniques 

business in a market dominated believes, will rise to $368m in 


by the Japanese and West Ger- i"' 0 y ear3 - The comparable 


mans for over a decade. 


figures for the DC drives market 


. Then in 1079 the three are rising to $4S0m over 

founders decided to broaden the same period. The West 


base of the business by launch- European market is of similar 
ing a new company. Anyspeed. S1W ail£ * sroyrth potential. 


in partnership with Mr Jerry ' Armed with the resources 


Hooper, Anyspeed's present which will flow from a full 
managing director, to coricen- public listing. Control Tech- 


trate on manufacture of small niques is determined .to make 
DC drives in the 0.75 to 7.5 KW ti,e . most of its growth oppoi^ 
range. tnnities. “We- have got the pro- 

Anyspeed's sales crew rapidlv duds, ihe reputation and the 
in the first three years of trad- technology. It is now a question 
ing. and set the scene for the of Sdtmg out and selling 
launch of the product which the them." Mr Wheatley says 


ECONOMIC DIARY 


MONDAY: Producer price 

index numbers fJune-pro- 
visional). EEC Finance Minis- 
ters meet in Brussels. Euro- 
pean Parliament in session in.' 
Luxembourg (until July 12 V. 
Teachers* union expected to 
meet employers on pay dispute. 
Sir Geoffrey Howe.* Foreign 
Secretary, starts visit to Rio 
de Janeiro (until July 12L 
Gulf Cooperation Council 
Foreign Ministers attend two- 
day meeting in Abba. UN ship- 
ping ' conference in Geneva 
(until July 19). BIS monthly 
meeting in Basic. 

TUESDAY: Financial Times 
hold conference on " Oil indus- 
try developments/' at Hotel 
Inter Continental. Wt tun til 
July 10). Provisional estimates 
of monetary aggregates (mid- 
June). London clearing banks’ 


monthly mcelins f mid-June). 
Finance Bill in report stage in 
Commons. 


WEDNESDAY: Index of pro- 
duction and construction for 
Wales (first quarter). Remain- 
ing stages for the Finance Bill 
.m Commons. 

THURSDAY: Provisional 

n-jurcs vehicle production 

mihif?’ Enfi2l>h Tourist Board 
publish annual report, . 

FRIDAY: Financial Times hold 
conference on “The . City 
revolution ” at Hotel Inter 
Continental; Wl. Tax and. price 
Pdex (June). Retail, prices . 
index (June). Usable steel 
(June). ■ Building 
societies monthly figures 

i.Tiinc). Harrods sale staris^ 

^Ica and produce^ - 
pnce.s (June). . * ; - . 
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The man who advised his 
London board to buy into a 
Korean company which the 
South China Morning Post 
had blown the whistle on 
last week. 


Has it happened to tou? 

An immaculate presentation blown out of 
the water in Ml flow because someone knew 
somciiimg toll didn't? 

The essential information could have as 
easily been in the Irish Times or The Wall 
Street Journal. Or in any of the other leading 
international business newspapers. 

Today, the business world is a single 
international community. The decision of a 
judge in a Tokyo court can impact on your 
bottom line. The activities of a trade union in 
Colorado can affecr oncof >ourkey suppliers, A 
Swiss company's new' product can radically 
alter demand foryour own. 

Of course you tty to keep well informed 
Tour newspaper rcpons what it thinks is news 
for most of its readers - but they can't tailor 
their new? for what you need to know. 

After all, news that could reroluticnise life 
for jour chum at Amalgamated Widgets is 
probably utterly meaningless to you at 
International Fatbits. 

So how' can one busy executive keep in 
touch with worldwide developments affecting 
him and Ills business? 

Surprisingly easily 


McCarthy Information monitors ever 50 of 
the world's leading business and financial 
publications. 

McCarthy Information lets jr»H select what 
you need to know. The service is tailored to 
your needs. You tell us and we provide it. 
Meekly. Or daily. And, because life pci* r. bit 
frantic sometimes, we can supply key 
information over the phone or by fax. And its 
a full text service - nt »t abstracts. Because only 
you can judge w hat jou really need to know. 

in a last-moving world, that kind of 
business information hasc is not only 
comforting. It's cssenti;tl. 

iVnd because wepmvi dc n servi cc t o 1 ending 
companies around the world, it's surprisingly 
economical 

Which lias to be worth thinking about. 

As a postage stamp only costs l"p. w iiy 
not ask tout secretary to staple tout business 
card to this coupon? 

And well icU you how vou can put rhe 
world of vt>ur business at your finger: ins. 

And if your company is one of the over 
35.000 we've already a file on.wc'U send you 
your current card. Free. It’ll show you w hat 
you’re missing. 




McCarthy Information Ltd 


I want to see what McCarthy can do for me. Please send me thecurrent card 
(if you have one) on my company: 

I would also like information on how the McCarthy' service can be tailored to 
my needs.I attach my business card. 

Please return to: Anthony Garnett, McCarthy Information Ltd, Manor House, 
Warminster BA12 SPY Tel: 0985 215151. 


' x \he best’ 




Good results from 


track record 

is world 


The best and r 


one 



J udgement Day comes once a month in the City. 
Every four weeks, unit trusts and insurance funds 
are weighed in the balance by ‘Money Management 1 
magazine. 

And - m some cases - found wanting. 

-A fewarefbund winning. But only those whose track 
record. has truly been exceptional over the previous 
weeks can rise to the “Number 1" slot. 

The statistical analysis of. investment perfor- 
mance in “Money Management? each month is 
scrupulous, rigorous, cleat 

There’s no escape^ and no arguments. 

T 1 hat's why so many financial advisers 
turn to “Money Management? each 
month. Ifs the one sure place they 
knowtthey’li find the facts. 

If every fund management company is to 
be believed, they are all Number L Each 
towers above its competitors at something. 

* But “Money Management - rises above 

the -hype to give you the truth: detailed 
figures on fund size, dividend yield, and 
the all-important, return on £1000 
invested over 7, 5, 3, 2 and 1 year. And 
from August,' unit. trust performance 
Statistics will be given on an offer to bid basis, to give 


one 
say so. 

the most accurate possible measureof actual returns on 
investment 

‘Money Management - is more than the supreme 
arbiter. 

it’s a guide, too. 

E very month it provides information about new 
products, insight into new opportunities and 
analysis of new ideas. There are over 60 pages of 
highly readable, informative and clear-sighted articles 
each month, together with news briefings and 
updates. 

“Money Management* covers a 
lot of ground. It's designed to 
■provide you with answers to every 
kind of question you have to deal 
with as a financial adviser. CTT, PHI, 
Friendly Societies, tax havens, pen- 
sions, home income plans, regular 
savings schemes. And all points in 
between. 

Clients look to you for good advice. 
“Money Management - gives you the 
facts on which to base it 

Askyournewsagenttoorderyouacopy. 

In good time for next month's Judge- 



ment Day. 


money management 


Fl N ANC I A L AD V I C E 

FOR- — 

Financial Advisers 


Greystoke Piece, FfefferLane, London. EC4A 1ND 



Under normal circums; antes, lightning strikes are a 
phenomenon ihe insurance industry understands welL 

Indeed, the proverbial “bolt from the blue” is something the 
industry has been insurin'; against for a long time — whether 
we’re talking about a jumbo icu a racing yacht or your favourite 
old oak tree which overlooks your neighbour's conservatory. 

Under normal circumstances., information is the insurance 
industry’s most important tool in the challenging task of making 
financial decisions about probability. 

Which is where world Insurance Report comes in. 
Naturally. 

Y\1R, published fortnight];-', covers the world of non-life 
insurance and reinsurance with depth and accuracy. Bui you'd 
expea than It’s published by The Financial Times group and 
draws on a worldwide information network. 

As market leader, WiR is designed to be a working tool for 
the industry. Not only dees it report on events, it makes the 
essential connections between events and their ultimate impact 
on ibe business. 

Many executives find that WIR doubles as a management 
agenda - identifying tomorrow's opportunities and problems for 
discussion today. 
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Whether you arc an insurance or reinsurance professional, 
a Name, a consultant or a major customer, wc believe you can’t 
afford to be without the insurance industry's leading source of the 
inside story. 

So sure, in feet, that we can offer you two totally risk free 
Options: 

(1) Phone, write or fill in the coupon for a free copy of the 
current issue; or 

^2) Subscribe, using the coupon below. We guarantee that if 
at any lime and for any reason you deride to cancel your 
subscription, we will relund the unexpired portion. 

As to the question of tire insurance premiums on certain 
clerics, even our sources aren’t linu good. We still haven't figured 
out a way to incorporate Ezekiel XXII 21 into an actuarial table . . - 

r~D Yes, I v. i*h to subscribe to World Insurance Report, at an annual 
cost off? 15 il'Kfir Eire) or £350 (airspeeded overseas?. 

□ Faimcn i enclosed please make cheques payable to ‘"FT 
Business Information (WIR/* 

O Please invoice me 

□ Please send me a free copy ofWorld Insurance Report. 

Please return to Deborah Burten?haw, A \ arketin? Department FTBL 
Tower House, Southampton Street, London W CiE "HA. 
Tdcphone:0l---k) 9391. is.:- ■i.cini.uansssE 

Nature ofBusiness 

Signature^ Date-.. 

Namc__ 

Position - 

Organisation - 

iVMrffss .... 




ms#.™ 


Postcode. 


.Coumrv. 


FT Sx-ina?: I&URntiinttii Rapi Ji*HE Snci=a rfcCBft Cnswa &trte-,LcsKi'wEC4P 4KY. ikgi >:« eWWS. 
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FINANOALTIMES 

bracks! house, cannon street; London EC4P4BY 

Telegrams: Hnantimo, London PS4.Teiex: 8954871 
Telephone: 01-248 8000 
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The curtain starts to rise 
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A half-term 
report 


By Duncan Campbell-Smith 


'NEARLY all by-elections are 
peculiar -to themselves. The one 
In Brecon and Radnor on Thurs- 
day was more peculiar than 
jtnost. It is one of thelargest 
constituencies in Bn tain in 
v terms of area, yet has one of the 
smallest electorates and also a 
history of high turn-outs: just 
over 80 per cent in the general 
election in 1983 and only slightly 
less this week, both figures be- 
ing way abov the national aver- 
age for local, general or by- 
elections. 

. It may be, too, that as by- 
elections have become more in- 
frequent in British politics, 
more national attention is focus- 
ed on the outcome. There may 
be less -to the result than meets 
the eye. 

Traditional 

Nevertheless, by-elections are 
still a traditional way of mea- 
suring the political swings in 
public opinion and perhaps a 
more accurate way. as it turns 
/mt. than the public opinion 
palls, most of which did not 
come out of Brecon and Radnor 
particularly well. The results 
have an effect on party morale, 
bn how the media treat the 
parties and therefore presum- 
ably on popular perceptions. 

The Alliance won, though' 

■ only just. It almost had to do 
'so. for the Alliance has a tradi- 
tion, inherited from the 
Liberals, of going for broke in 
hy-elections and pulling it off. 
.The Liberals for many years 
tended to shine when the Tories 
were in power. The tradition 
has been upheld and there must 
be enormous relief in the 
Alliance camp, especially after 
Some of the earlier opinion poll 
reports of a substantial Labour 
lead. 

Yet it was a close run thing, 
down to a recount The most 
interesting fact about the by- 
election is that it is no longer 
so easy to argue that the Labour 
’ Tarty is on a declining course. 

• True, there were many factors 
in that particular area in 
•Labour's favour. Brecon and 
Radnor was a Labour seat until 
1979. though with different 
boundaries. Mr Neil Kinnock, 
i the Labour Party leader, is a 
' » young and attractive Welshman. 

< lAnd the Party threw everything 
' Sand everyone into the campaign 
Sthat it could possibly muster. 

• 

•Striking statistic 

! Victory would have given 
^Labour an enormous boost It 
;would have been the most 
^spectacular Labour gain in a 
;by-c lection for a good two 
-decades. Narrow defeat should 
’not be too disheartening. It 
jmay be that it is better for 
^Labour to advance steadily 
I rather than sensationally — 
^without all the oscillations that 
Sthe latter can entail. The signs 
Jare that the party is gradually 
putting itself together again. It 


has a ?ear or so iiL.harid before 
it needs to • come out with ' a 
modem and ' convincing'' pro- 
gramme, capable of sweeping 
the country. Most people will 
now watch It with renewed 
interest. 

The most striking .statistic to 
come out of the result is the 
combined figure of the Labour 
and Alliance vote: 70 per cent 
against 28 per cent for the 
Tories. To be sure, Jt was only 
a by-election in an exceptional* 
place and the Government is 
half-way through its second 
term: not the most likely time 
to go on to new electoral 
triumphs. We have also noted 
many times before that one of 
the factors that led to Mrs 
Thatcher’s re-election in 1983 
was the divided nature of the 
opposition. The Tories then 
picked up 43.3 per cent of the 
vote as against an aggregate of 
54 per cent for Labour and the 
Alliance. That was not a very 
happy comparison in the general 
election. The figures look even 
worse now. The Government is 
in power partly because the 
opposition is split. 

Since there is nothing in. the 
wind to suggest that Labour and 
the Alliance will come together, 
at least : this side of the next 
general election, and they may 1 
still be competing about equally ; 
for the percentage share of the , 
vote, the Tories may retain the 
advantage. Yet it is becoming 
imperative for them to use it, 
if they are to keep it 

At this stage in a govern- 
ment’s life, perhaps especially 
a Tory government’s life, it is 
frequently said that the prob- 
lem is presentation: it is a ques- 
tion of explaining the policies 
better to the people. That has 
ceased to be an excuse for 
Mrs Thatcher's second admini- 
stration. The problem is no 
longer how best to put across 
the message: it is that it has 
become exceedingly unclear 
what the message is. 

Cabinet battle 

The battle between the radi- 
cals and the consolidators In 
the cabinet has gone on' too 
long. So has the confusion be-, 
tween the. rhetoric of -claiming 
to be controlling- public ex- 
penditure and the reality of see- 
ing it rise. There were some 
quite striking examples in 
Brecon and Radnor of the 
Government reprieving pro- 
grammes which it ought norm- 
aly to have stopped. Such 
electoral cynicism did not seem 
to achieve very much. ‘ The 
Government needs to make it 
unmistakably plain very soon 
whether it is still on a radical 
course, or whether it is in- 
effect beginning to abdicate. A 
half-term manifesto of where 
it intends to so from here 
would be welcome. 


T HIS WAS the week they 
ail waited for in vain — 
Napoleon . Bonaparte's 
more daring engineers, a string 
of eccentric Victorian inventors 
and a latter-day army of 
frustrated entrepreneurs and 
civil servants. 

What all or them needed — 
and none of them received-^was 
enough public support from 1 , big 
business and . banking., to ' turn 
•their .dreams . of* . a- -'Channel 
tunnel into the stuff of practical 
planning. 

But this week, it happened 
— and not once, but twice. Two 
Anglo-French consortia hosted 
press conferences in the City 
of London at which a number 
of the biggest banks and con- 
struction companies in Europe 
stood up to commit themselves 
to an expensive battle for the 
contract to build a fixed link 
across the" Channel. . 

•Their backing lor two rival 
schemes can leave little room 
for doubt that one or the other 
must now go ahead. The teams 
lined up on either side of the 
contest — see box — have dis- 
closed plans on a scale compar- 
able to the work lor.the Alaskan 
oil pipeline and the deep-water 
oil rigs of the North Sea. 

Daunting questions, of course, 
have yet to be answered. Be- 
tween now and October 31. the 
two consortia — and any other 
aspiring bidders — -must submit 
their detailed proposals, as 
the official invitation has it, 
“for the development, financing, 
construction and operation of a 
Fixed Link.” 

In short they must establish 
full credibility for the link they 
wish to build and equal credi- 
bility for the arrangements 
with which they intend to fund 
1 it 

• But the start which has now 
been made already looks very 
different as one of the leading 
contenders put it on Tuesday, 
to the endless overtures of the 
past “on which the curtain 
never rose.” Wth three of the 
four UK clearing banks and 
five of the biggest French 
banks tugging on the rope, the 
curtain, has surely begun to 
move. 

The private sector’s renewed 
enthusiasm for a Channel link 
has been fuelled by the sus- 
tained political support for the 
project in both London and 
Paris since the beginning of the 
decade. And Mrs Thatcher's 
personal conversion to the idea - 
at the time of her meeting with 
President Mitterrand last 
November, galvanised this sup- 
port by appointing the official 
Anglo-French working party 
-which produced final bid guide- 
lines in April, 

Here again. It has been a 
pivotal week. On Tuesday, the 
UK Government crowned end- 
less hours of patient committee 
work behind the scenes by 
inviting applications from pro- 
spective consultants and mer- 
chant banks for the many 
advisory roles which are antici- 
pated for the final selection 
procedure. This has signalled 
the beginning of another 
critical process in the story of 
the Channel link over the 
coming months— the steady re- 
fining of the criteria which must 
be used to choose the successful 
bidder within 100 days of the 
October bid deadline. 
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CHANNEL TUNNEL backers include Balfour Beatty, Costain, 
Tarmac, Taylor Woodrow, Wimpey, National Westminster 
and Midland Bank (to be confirmed) and Bouygues, Dumez, 
Spie BatignoUes, Soclete Auxillaire d’Entreprise, Societe 
Geoerale d’Ent re prise, Basque Nationaie de Paris, Credit 
Lyonnais and Banque Indosuez in France. Morgan Grenfell 
and Robert Fleming are merchant bank advisers. Estimated 
cost £2bn. 


Not surprisingly, perhaps, this 
looks likely to raise issues even 
more complex than the technical 
and financial challenges facing 
the bidders. The two govern- 
ments, after all. must decide 
rather more than whether to 
allow duty free shopping, 
whether traffic should drive on 
the right or the left if a road 
link is adopted, and whether the 
favoured design has the maxi- 
mum protection against rabies 
carriers— vital as all these ques- 
tions are. 

More subtle problems will 
centre around the relationship 
between the future private 
sector operator of the link and 
the governments of the UK and 
France. 

Take first though, the situa- 
tion of the two leading bidders 
at the end of a week when they 
have both begun high profile 
campaigns. Step number one for 
both must be to win public con- 
fidence for their technical 
designs and overall management 
abilities. - - - 

A couple, of imposing person- 
alities as rival chairmen, one 
rousing videofilm each and 
plenty of professional optimism 
suggest a few of the many 
similarities between the Channel 
Tunnel consortium, which wants 
to bore a continuous rail tunnel 
from one country to the other, 
and Euroroute, which is propos- 
ing a more ambitious scheme to 
put a motorway across the 
Channel. 

A constant refrain from both 
sides is that no single techno- 
logical innovation is contem- 
plated. Their carefully con- 
trived modesty reflects a keen 
appreciation of investors’ pre- 
ferences for engineering 


methods already tried and 
tested elsewhere. 

It is more convincing per- 
haps, coming from Channel 
Tunnel. Its basic concept en- 
visages specially designed 
shuttle cartages in which pas- 
sengers will be able to park 
their cars directly from the 
platform. Frequent departures, 
says Mr Michael Gordon, will 
mean crossings “ without book- 
ings, without queuing and with- 
outhasse.” With one line out 
and another back, the shuttles 
would circulate to provide a 
kind of rolling motorway. 

The shuttle will be designed 
to give way at intervals to allow 
regular trains from British Rail 
or France's SNCF to whistle 
past — an idea which seems to 
beg a question or two. But the 
shuttle is readily imaginable — 
even if Channel Tunnel execu- 
tives are anxious to fend off any 
comparisons with familiar 
Motorail services — and the 
tunnel itself, all seem to agree, 
is' child’s play on the scale of 
today’s civil engineering feats. 

The same claim made - by 
Euroroute inevitably sounds a 
little odd. “ Nothing new, 
nothing special,” said Mr Bob 
Sellier, chief executive of the 
consortium's construction arm, 
as he ran through his slide pre- 
sentations on Thursday. But 
what was this? A huge marina 
in the middle of the Channel, 
with hotels and restaurants atop 
a giant spiral roadway connect- 
ing a bridge from the coast to 
an immersed tube on the 
seabed? 

“ Absolutely straightforward 
technology ” intoned Mr Sellier. 
as the faces on at least one of 
his three audiences for that day 
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EUROROUTE backers Include: Trafalgar House, British Steel. 
British Shipbuilders, John Howard, Klein wort Benson and 
Barclays Bank (to be confirmed) in the UK and GTM 
Entrepose, AJsthom, Chantiers de L’Atlantique, Societe 
Generate and Banque Paribas iu France. The UK partners 
make up Euroroute Limited (ail the above) and Euroroufe 
Construction (excludes the banks). Coopers & Lybrand are 
consultants and Cazenove are the advising stockbroker. 
Estimated cost £4-ibu-£5bn. 


broke into disbelieving grins. 

The chairman of Euroroute, 
Sir Nigel Broackes. was' perhaps 
being a little more frank when 
he described it all as 11 one of 
the most exciting projects in 
the world at the present time.” 
As chairman of Trafalgar House 
and former chairman of the 
London Docklands Development 
Corporation, Sir Nigel is 
evidently convinced of Euro- 
mute's practicality' — but an 
exuberant self-assurance can be 
expected to characterise his 
leadership, rather than any 
cautious modesty. 

The style of the other camp 
is so far rather different Its 
chairman is Sir Nicholas Hen- 
derson, ambassador to Washing- 
ton during the Falklands War 
and a former ambassador in 
Paris. Presenting its plans on 
the 39th. floor of the National 
Westminster Tower on Tuesday, 
the group was obviously 
relieved to be accompanied by 
its French partners — the for- 
ma I consummation of the part- 
nership has been endlessly 
delayed since January — and 
Sir Nicholas was not going to * 
waste time even acknowledging 
any other bidder. 

,r Frankly, I regard ourselves 
as the only serious one,” said 
Sir Nicholas .after the press 
conference, flanked .by an 
impassive-looking M Jean-Paul 
Parayre, the former head of 
Peugeot who is now chairman 
of the French Dumez construc- 
tion company and leader of 
France Manche, the French 
group of banks and companies 
supporting Channel Tunnel. 

The French banks were only 
signed up on Monday. • France 
Manche then signed up with the 


•UK partners of Channel Tunnel 
on Monday evening and they all 
went off to the Garrick, one of 
Sir Nicholas's London clubs, for 
a dinner of Quenelles de 
Brochet Nantua, Braised Lamb 
and Summer Pudding. 

Next day, it was as if uncer- 
tainties over the French position 
had never existed. Could the 
tu nnelling parties from either 
end be sure of “meeting in the 
middle. Sir Nicholas was asked.. 
“M Parayre and I,” replied the 
ex-diplomat with measured dis- 
dain, “are quite confident that 
we’ll join up at the right place.” 

But over the next four 
months, of course, it is not the 
confidence of the bidders them- 
selves that will count, but the 
confidence of .the City of 
London. All talk of designs and 
executive ability will be bent to 
one end: the achievement of a 
'credible financing structure. 

Within each of the leading 
consortia, distinctions are likely 
to- arise -at a future stage 
between the partners seeking to 
build the link and those intent 
on operating it. But at the 
bidding stage, the builders and 
operators are effectively one 
and the same. 

The sums involved therefore 
boi l down -to estimating as 
accurately as possible the total 
cost of constructing the tunnel 
(or the “brunnel”) and then 
projecting the revenues and 
costs of operation in order to 
deduce the likely return avail-, 
able on the initial investment. 

Unfortunately, neither half of 
this equation is exactly cast iron, 
however' elaborate the arith- 
metic. The inflation rate and the 
cost of borrowing over tite.cos- 


structibn period «ffr-aImpTFW?r 

one's guess. The revenues will 
depend ah assumptions about' 
the volume growth of traffic and 
the toll charges which, will he J 
acceptable to the market, way 
into the 2 lst century^ 

■Both loading consortia are • 
awaiting critical reports from r 
independent consultant* 
their financial plans have a long - 
way to go. But It Is already clear 
that.- initial work will, rely on 
equity capital .from .partners. • 
Much of the ' construction ■ 

expenses will draw on project' 

financing from the banking/ 
sector, while both 'Consortia 
intend to offer equity shares to 
the wider public at some date, -} 

' Euroroute at present appears - 
rather more than twice as 
expensive as Channel Tunnel 
and has not unnaturally in- 
curred rather more scepticism. 
“My figures are very much , 
back-of-an-envelope estimates,” 
says Mr Richard .Hanna, ship-, 
ping analyst at broker Phillips 
and Drew' whose critique of the 
whole fixed link project has 
been widely noted. “ But '.the 
broad brush approach seems to 
suggest that the market wifi 
have to motor like mad for 
Euroroute to make a reasonable 
return on its capital invest- 
ment." 

Before October 31, however, 
Euroroute hopes to have £ 10m- 
£I5m of venture capital signed ' 
up — perhaps as much pour 
encounter les autres as to. help 
with immediate cash needs. In ' 
the meantime, both teams are 
drawing heavily on experience 
of financings in the North Sea' 
sector: men like Mr Patrick de" 
■Pelet, the Klelnwort Benson 
director advising 'Euroroute and 
Mr Quentin Morris, the former 
BP group finance director adyls- 
ifig Channel Tunnel {" Oh.Lord* 
this is a small one,” says Mr 
Morris).. 

And finally, advisers — finan- 
cial and otherwise— are high on 
tiie UK Government's list, of 
priorities. But before asking 
anyone to help it lay out the 
rules, the Government has had 
to think hard about the whole 
shape of the pitch. Jqst how 
laissez-faire Is it now prepared 
to be, under the terms of the 
contract on offer? 

- Apparently^ e original men- 
tion of the* Government, we I* 
corned by the Inland Revenue 
among others 'in Whitehall, was 
to restrict future constraints 
on operators to an absolute 
minimum. But the French took 
a far more dirigixte attitude^ 
the . Frejus ■ ' tunnel between 
Ffanft’ afla 'Italy,' after aHrwai? 
entirely a public sector project 
in the. I970s-r-and so, ix* the 
end, did-the UK Treasury. 

The result seems bound, to be 
something . of . • a compromise, 
with the Treasury insisting 
later this year on having some 
influence over the - fixed link’s 
toll structure, its tax status and 
perhaps even' its profitability. 
Every contender for the man- 
date will know it faces months 
of hard bargaining over the 
issues like these. ' But both 
Channel Tunnel and Euroroute 
can be guaranteed, at least until 
the’ very last minute, to pour 
scorn on any idea of compro- 
mise over the central issue of 
all-*- which is to be the winner? 




■WHEN Mr Eduard Shevard- 
nadze was named as the new 
^Soviet Foreign Minister to 
^replace Mr Andrei Gromyko last 
I week, there were gasps of sur- 
ipnsc from the diplomats 
;crowded in to the gallery of the 
^Supreme Soviet building m the 
; Kremlin. 

» Mr Gromyko’s elevation to the 
^presidency after 28 years as 
jfnreign minister had been pre- 
I dieted by some, but none 
^expected the leader of the 
^southern republic of Georgia to 
^replace him. 

: Mr Shevardnadze’s official bio- 
fgraphy looks very similar to that 
?of the other men in their fifties 
-or early sixties whom Mr Mik- 
■hati Gorbachev, the Soviet 
header. has promoted. He has 
trisen rapidly through the ranks 
.‘of the Communist Party in 
Jmiirii 1110 s.ime way .is Mr Gor- 
jbachev — who himself comes 
•from the Georgia plains which 
;stretch north from Ihe foothills 
•of the Caucasus Mountains. 

• In fact. Mr Shevardnadze’s 
Selection to the Politburo last 
I week, and his appointment as 
JForeum Minister, are the 
'culmination of a melodramatic 
;career. very different from that 
:of Mr Gorbachev or his principal 
'.aides. 

Georgia, the republic of five 

• million people perched in the 
'•Caucasus Mountains on the 
Chores of the Black Sea, has 
'?! way's been the Wild West of 

. Soviet polities. Other parts of 
:ihc Soviet Union have their 

Scandals but in Georgia they 
;have traditionally been on a 
'Sicilian scale. 

• The scandal which catapulted 
•Mr Shevardnadze into the posi- 
tion of First party secretary for 
iGcorcia at the early age of 44 
5n 1972 was, even by the 
Standards of the Soviet deep 
'somh. of heroic proportions. 

- During the 1950s and 19S0s 
Georgia was run by Mr Vasily 
JMzhavdazp under whom corrup- 
tion became rampant. Georgia 
was in a particularly good posi- 
tion to benefit from shortages 
in rhe industrial cities of the 
4!flrfh becausp of iis high 
Stualiiy .icrirtiliur.il produce and 
‘•traditional whwU»r dealing. 

: From IPSfi. Mr Shevardnadze 
Saras Interior Minister for 
^Georgia, a position which 
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Eduard Shevardnadze 


How he 
marched 
through 
Georgia 


By Patrick Cockbum 
in Moscow 



brought him into direct contact 
with the local rackets. His 
attempts to crack down led to 
an immediate riposte from the 
local parly leadership: he was 
dismissed as minister for “over 
zealousness.” 

It Is still not dear how Mr 
Shevardnadze managed to out- 
manoeuvre his local opponents. 
He is said to have gone to 
Moscow with a suitcase full of 
evidence, accumulated over the 
previous six years from police 
files, on fhc defalcations of the 
local leadership. Mr Mzhnvadac's 
wife Tamara, for instance, was 
well known for her diamond 
collection. 

As a result of the scandal 


in the local party leadership, 
Mr Shevardnadze was told to 
take over and Mr Mzhavadze 
Was suddenly “ retired." 

He immediately put in train 
a reform of the local party 
apparatus. 

The drive against the local 
black market, which brought 
down numerous members of the 
party* and the local establish- 
ment in two years, was not 
popular. Some 25.000 people 
were arrested and Mr Shevard- 
nadze is said to have survived 
an assassination attempt. 

His own life style, meanwhile, 
was apparently modest and he 
continued to accupy a small flat, 
declining the mansion occupied 




by his predecessor. But the 
imposition of Mr Shevardnadze's 
authority took two or three 
years. Bizarre rumours spread 
when Tblisi opera house was 
burned to the' ground in 1973. 
The motive of the arsonists was 
said to be a desire to destroy 
stolen church property stored 
in the props room before the 
police could examine it. A few 
years later a grenade exploded 
in the Council of Ministers 
building. 

By the late 1970s. Georgia 
had settled down, though to 
this day it retains its reputation 
for rampant black marketing. 

But Mr Shevardnadze found 
that he had to tread delicately 


in giving due deference to Mos- 
cow. on the one hand, and 
accommodating, on the other 
hand, the strong cultural sense 
of identity' of Georgia. The re- 
public was independent of 
Russia in the 1780s and again 
briefly in 1918-21. 

For instance, at a Georgian 
party congress in 1976 he took 
many Georgians aback, when he 
declared that for them “ the sun 
rose not in the east, but in the 
north.” 

But Georgia is also one of the 
few regions in the Soviet Union 
which has seriously imple- 
mented economic reform, such 
as grouping all organisations 
dealing with agriculture under 
a republican committee, aroai- j 
gam a ting some local industrial 1 
ministries and even, in one or I 
two small towns, devolving i 
more power on to local coun- 
cils. These reforms particu- ! 
larly in agriculture have | 
intrigued Mr Mikhail Gorba- 
chev 

Thus, economic- experiments 
which have withered elsewhere 
in the face of ministerial inertia 
and political sabotage have 
been spurred ou in Georgia 
under Mr Shevardnadze 

As a clever politics n. even 
by high Georgian standards, he 
had to walk a narrow line be-' 
tween catering for local needs 
and keeping iri with the central 
authorities. But his speeches, 
stripped of their cloying refer- 
ences io party general secre- 
taries in Moscow-, show him to 
be a sustained advocate of econ- 
omic change well before Hr 
Gorbachev came to power. 

This put him in a strong posi- 
tion with the new group of 
leaders in the Politburo. He ifl 
very much of their mould. It Is 
not clear how far these experi- 
ences as leader of Georgia have 
fitted for the job of foreign 
minister— his longest published 
speerit in Pravda this year con- 
tains just one sentence on 
foreign affairs and that a quote 
from Chemeka— but he has 
hardly led a cloistered life. 

“No one told me beforehand 
to look out for Mr Shov . . . 
whatsisname.” Vice President 
George Bush said this week. 
Now we shall all have to. 

Additional research by David 
Buchan. 
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BRECON AND RADNOR 

A bad time for 



By Peter Riddell, Political Editor 


3Y-ELECT10NS are like 
(kirmishes in a tong campaign. 
They may have little impact on 
he ultimate result of the con-, 
lict. but they do have a large 
jumediare effect on the morale 
if the troops involved. 

Hence the main impact of Mr 
Richard Livsey’s narrow victory 
'or the Libcral/SDP Alliance al ' 
Srecon and Radnor is likely' to 
3e p^rchologicaWon the mood 
sf politicians and voters. 

The first effect may be seen 
In the next batch of opinion 
oolls. Judging by what 
happened after- its previous by- 
election successes, ' the Alli- 
ance's rating- should rise, at 
least temporarily. 

Beyond that, the impact may 
• be limited. There will no doubt 
oe much anguish for a few days . 
imtmg Conservative MPs. But 
Ministers are - already . well 
aware of the Government's un- 
popularity with voters and Mrs 
Thatcher rs highly unlikely to 
appear to be worried by bring- 
ing forward the ministerial re- 
shuffle expected in early- 
September. 

Labour's disappointment at 
losing- so narrowly will . be 
Further - increased .since it 
poured so many resources — ail 
the Shadow Cabinet and three- 
quarters of its MPs— into the 
constituency "and . still lost, 
having started out on equal 
terras with the Alliance. 

Ironically, the very opinion, 
polls which made Labour the 
clear favourite for much of the 
campaign may- have been partly 
to blame; It is possible that the 
message of the polls that 
Labour would win and, in the 
last few days, that the Tories 
were fading. may have 
encouraged both some weak 
Conservatives and many don’t 
knows to switch behind the 
Alliance to stop Labour. 

There is none the less some- 
thing seriously wrong .with the 
opinion poll figures even after 
allowing for a possihle late . 
switch in. votes. A Market and 
Opinion Research International 
(MORI) survey carried out on 
Tuesday and Wednesday gave 
Labour 46 per cent compared 
with 28 per cent, for the 
Alliance. This represented a 
near 12-point error compared 
with Labour's actual result and 
was 10 points out for the 
Alliance, well outsde the 
pollsters’ margin of error. An 
NOP survey published this week 
also had an eight-point error in 
the Labour vote though odIv a 
three-point one for the 
Alliance. 

A problem may have • been 
the sheer size of -the con- 
stituency— the. second largest in 
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Pvreentage change in each parly’s share* of the '. 
since Juhe 19$3 election. 

ote 

- 


Cons 

La)i 

Alliance 

July 1983 

Penrith 

-12.8 

- 5.9 

-i-16.7 

March 3984 Chesterfield 

- 17J) 

- 1.6 

+ 15.2 

May 1984 

Stafford 

-10.S 

+ 2.7 

+ 7.1 

May 1984 

Surrey SW 

-10.4 

- 1.5 

+ 11.3 

Blay 1984 

Cynori Valley 

- tf.8 

+ 2.8 

- 0-7 

June 1984 

Portsmouth Sooth 

— 15.7 

+ 4.U 

+ 12.1 

December 1984 Enfield Southgate 

- 8.5 

- 6.0 

+ 1221 

July 1985 

Brecon & Radnor 

-20.5 

— 9.5 

+ 11.3 


England and Wales — with many 
small towns and villages. 

Mr Nick Moon of NOP 
admitted yesterday that this 
may have undermined the 
accuracy of his survey and led 
to an over-sampling of Labour 
voters in the relatively concen- 
trated industrial area in the 
south-west of the se-at 

Mr Robert Worcester, the 
chairman of MORI, yesterday de- 
fended bis method.?. Jn a radio 
interview he said that the 
figures were the most accurate 
following the use for the first 
time of a new system based on 
a computer survey of the con- 
stituency originally taken by 
the Census Office. On this basis 
MORI . had picked no typical 
districts where voters were 
closely questioned. 

Yet this is not the first time 
that a by-election poll has been 
seriously inaccurate. An 'NOP 
survey published a couple of 
days before the Portsmouth 
South, by-election in June. 1984 
put tbe Alliance in third place, 
though in the end it won. 

Perhaps the message is that 
sample sizes need to be even 
larger, particularly jn unusual 
constituencies like Brecon and 
Radnor. Moreover, interpreta- 
tion of by-election polls needs 
to be more cautious given that 
voters inay change their minds 
and are subject to an excep- 
tional amount of attention by 
the parties and media. 

There is certain to be con- 
tinuing controversy over the 
roil of the pollsters and particu- 
larly MORI, which is olso re- 
tained by Labour to conduct 
its private polling. Alliance 
leaders were yesterday already 


attacking Mr Worcester on ihe 
handling and presentation of 
his poll-; and Dr David Owen, 
(he £>'DP leader, said he had iosi 
confidence in the ubjeeti'.iry of 
MORI. 

Traditionalists will no doubt 
be pleased that, if rhe polls had 
been ignored and cJd-fashioned 
journalistic and other means 
had been relied upon, then the 
result might have been more 
accurately predicted. Mnst 
journalists and politicians who 
visited the constituency said 
lor most of the campaign that 
the Conservative vote was slip- 
ping and that the result was 
likely to be very close with the 
Alliance candidate just the 
favourite. That was also the 
view' or local bookmakers who 
kept Mr Livsev as favourite 
throughout the campaign. 

■ Now Mr Livsev will enjoy the 
glory that goes with being a 
winner whatever the statistical 
qualifications. But after his no 
doubt triumphant entry to the 
Commons next Tuesday he will 
soon be forgouen. Brecon and 
Radnor will be seen not as a 
turning poini but as one more 
footnoi e in the unpredictable 
saga of three-party politics. 

The Brecon result Is nonethe- 
less worse than Conservative 
leaders feared. As the accom- 
panying table shows, the drop 
in the Tory’ vote compared with 
the 1983 General Election is the 
largest in any by-election in this 
Parliament. 

Moreover, rhis is only (he 
founh lime since 1918 that 
their candidate has dropped 
from first to third place. Minis- 
ters were eager io point out 


yesterday, governing parties 
often do poorly in The middle 
of a parliament. But the out- 
come was relatively much 
worse ihan the average. 

As important as ihe figures 
for trie Tones was the clear 
evidence ihrougboy? the cam- 
paign thai the Government was 
un the defensive over alleged 
cuts m public services.. 

Sc-veral Ministers will be 
arguing lor a shift in rhetoric 
and a fudging of some of the 
public spending figures io 
a\oid unnecessary rows about 
cuts ' in some services, and to 
proclaim increases in pro- 
grammes where they have 

occurred. 

A particularly worrying point 
for the Tones is that it is 
possible tiut abstentions by 
former supporter:* cannot be 
blamed. The turn-out of voters 
was high at nearly 79 per cent, 
only just below the general 
election level . Hence there was 
substantia! shifting from parly 
io party with few disillusioned 
Tories slaying at home. 

The mam beneficiary was the 
Alliance. Yet. as the tabic shows, 
the percentage increase in the 
Alliance vote compared with 
thai of 19S3 was not remarkable 
by the standards of recent hv- 
elections and was less than in 
four out of the eight contests in 
this Parliament. 

Mr Neil Kinnook may have 
been indulging in characteristic 
hyperbole in talking of a 
“magnificent result." but the 
rise in the Labour share of the 
vote was by far the biggest in 
any by-eiection in this Parlia- 
ment and exceeded most for 
more than 15 years. Indeed on 
the basis of yesterday's figures. 
Labour would be the largest 
single party in a hung parlia- 
ment. 

Labour leaders can. and no 
doubt will, blame the impact of 
Mr Arthur Searg ill's speech at 
the National Union of Mine- 
workers’ conference at the 
beginning of the week. Mr 
Rogers, the Labour candidate's 
“minder" and MP for the 
Rhondda, himself strongly iden- 
tified with the NUM during the 
strike, and said he would have 
much preferred the election to 
have been held in a different 
week from that of the NUM 
conference. 

So. at ihe last moment, the 
nightmare which Labour leaders 
had hoped was forgotten may 
have prevented them from 
winning To have come so near 
is especially frustrating when 
the winner takes the prizes in 
the firsi-pasi-the-post system 
which Labour leaders them- 
selves defend. 


ALMOST OVERNIGHT the 
future architectural shape of 
the City of London has been 
changed by one simple derision. 
Towards the end of May Sir 
Patrick Jenkin. Secretary for 
the Environment, rejected Mr 
Peter Palumbo's longstanding 
proposals for a tower block and 
a piazza designed hy Mies van 
der Rohe io be built alongside 
the .Mansion House. 

This, week Mr Palumbo 
announced that he has asked the 
British architect James Stirling 
(o prepare a design for the site. 

Why should the selection of 
a new architect have such wide- 
spread repercussions for the 
City? Mr .Stirling may mean 
nothing to th e layman.' but he 
is a major and potent force in 
contemporary architecture. His 
works are the antithesis or the 
glass box. and he has always 
been seen as something of an 
outrider by the commercial 
world. Mr Palumbo's choice is 
likely to be seen by future 
generations as an inspired act 
of patronage. 

It was no coincidence that Dr 
Keith Gugan, chairman of the 
City's planning and communica- 
tions contrail tee, was present at 
Mr Palumbo’s press conference 
to anuounce the architect. Dr 
Gugan is a scientist and under 
his chairmanship the officers in 
the Guildhall have produced the 
new Draft Local Plan for the 
City, it has been under public 
discussion since November and 
officials ar? currently analysing 
tin* wide range nf public com- 
ment. Later this year the 
amended drafi plan will go 
be [ore the Court of Common 
Council and then there is bound 
to be a public inquiry. 

Comment on the plan has 
been exceptionally critical. The 
British Property Federation 
said that “ as currently drawn 
the plan has a totally dispro- 
portionate bias in favour of 
mass blanket conservation." 

The Associated Owners of 
City Properties feel thai ir the 
City Draft Local Plan is 
approved in its present form; 
“ It would be a recipe for turn- 
ing a flourishing and dynamic 
centre into an outdoor museum 
for the benefit of tourists only.'* 

The plan, in fact, poses the 
dilemma of the future shape of 
the City. How is the nation’s 
financial hea-ri going to keep on 
pumping efficiently into the 
next millenium while retaining, 
some sense of our architectural 
inheritance 3nd a scale that is 
human and civilised? 

Taking a walk around the 
City today is very much a mixed 
pleasure. Some of the older 
character of narrow streets. 
Wren churches, small open 
spaces, old pubs and elegant 
livery halls survives. Alas, in 
large parts of the City mediocre 
post-war architecture, the ubi- 
quitous glass box and bad 


Future look of the City 



Mr Peter Palumbo /left) and Mr James Stirling 
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planning (particularly along 
the Thames) has destroyed any 
sense of quality or style. 

This sense of dismay at much 
of what has been built since 
the Second World War rightly 
provokes a strong conserva- 
tionist reaction, it was unfortu- 
nate that Mr Palumbo’s original 
Mansion House Square propo- 
sals bore the brunt of this 
reaction ar ihe public inquiry 
last summer, since he is one of 
the few developers interested 
in the quality of architecture. 

But the architectural climate 
has changed. Both in London 
and European capitals and to a 
lesser extent in New York the 
effects of the conservationist 
movements have been to make 
architects and planners more 
careful about their immediate 
surroundings. 

This is where Mr Stirling 
comes in — if he can make sense 
of this pioas hope he could pro- 
duce a design that would be a 
blueprint respecting ihe past 
but suitable for the future. 

Mr Stirling has said that he 
likes some of the listed build- 
ings on the site and that his 
aim is to produce a large i up to 
100,000 square feet) office build- 
ing that will at the same time 
be a modem but human sealed 
environment. It will be a land- 
mark but it will also be care- 


fully knitted into the existing 
fabric. 

If his design is a success 
when it is unveiled this Decem- 
ber. it will help to delineate ihe 
common ground between the 
past and the future which is 
rhe only sympathetic nay for a 
City as old and distinguished as 
London to grow. 

The City Drafr Plan shows 
that some 70 per cent of the 
City is designated as conserva- 
tion areas. When he introduced 
the plan last year. Dr Guv an 
said that he saw it as a way 
of checking Dtp balance 
between conservation and 
development. The plan itself 
does not make it clear how tins 
balance is to be achieved. 

Morp recently. Dr Gugan has 
said that it will have to he pos- 
sible in the future to relax some 
planning controls in parts of ihe 
City to lake i he pressure off tiic 
conservation areas. He des- 
cribed his proposals to me as 
*• kite-flying " but he was quite 
specific. 

Height restrictions are one 
category of regulation thai is 
ripe for change. These rules 
were largely devised to protect 
views of St Paul's Cathedral and 
are likely to be revised. The 
Royal Fine Art Commissions 
recent report. (Cmd.9498 June 
1985) calls for the revision of 
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Lessons from 
the hijack 

From Mr IV*. D. Bf ansfiel 

Sir,— If it is tbe function or 
journalists to keep an eye on 
the world, and that of television 
reviewers to keep an eye on the 
world as reported by television, 
this js a daunting task evidently 
beyond the capability .of your 
reporter, Christopher Dunkley. 

In hi*” “ Disturbing lessons 
from the hijack" duly 3), 
moreover, he clearly exceeded 
the tasks of a .television 
reviewer and with your evident 
permission launched . into an 
attack- on the United States. 

‘ Who is America,— he - asks, 
"with its history' of saturation 
bombing of Laos and Cambodia, 
and of civilian assassinations by 
the CIA elsewhere ... to call 
any other kettle black, or to 
condemn anyone sel£-righteously 
as- a ‘terrorist'?"- - — 

Let's start with the q.ubtps 
around the word', terrorist 
Apart from more than a score 
of passengers being hijacked, 
30 of them held forcibly . for 
more than two weeks, one. of 
them was killed. Not kilted 
outright in the heat of the 
moment, mind you, but killed 
slowly and deliberately, at the 
end of an extended period of 
kicking and beating That left 
this young man insensate and 
unrecognisable.- If that isn't 
terrorism, sheer and simple, 
without quotes, let Mr Dunkiey 
define what terrorism is. 

Tbe remainder of Mr Dunk- 
ley's sentence bespeaks the 
origin of his influences. As a 
long-term critic of America's 
Vietnam war las Eugene 
McCarthy's 1968 foreign policy 
adviser) and of CIA violations 
of its charter, I accept modu- 
lated and rational criticism of 
both. Mr Dunk ley's attack is 
neither.. "Saturation bombing," 
which I assume Mr Dunkiey to 
he too young to remember, was 
an element in the joint U.S.- 
British effort to soften-up Nazi 
Germany' for defeat.. To 
describe our bombing in Laos 
and Cambodia, unjustifiable as 
1 judge it to be. as •• saturation 
bombing of civilians " is tenden- 
tious in the extreme. 

As to the CIA, whose past 
record . could', reasonably he 
questioned, . I : challenge Mr 
Dunkiey to name the “ civilian 
assassinations " that hie says 
make the United States 
unworthy to condemn ' other 
people’s' terrorism. 

For your television reviewer, 
the. disturbing lessons from the 
hijack are two: One, that 
Israel’s 700 prisoners were as 
much the result of. terrorism, if 
that is the applicable word, as 
Amal's hostages. ’ The second, 
that “ America's one-eyed policy 
in the Middle East " may be 
responsible : .for • " the ’.whole' 
ghastly mess in the first .place." 

To this American observer it 
is less important that Mr Dunk- 
ley evidently has more lessons 
id learn from.- the hijack.. Wore 
imnorlwnt is the evidence ibiv 
a rt.U'i* 1 prnvidoft. that ihe left* 
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wing Press in the United StaL-s 
can take succour from the views 
expressed in the- more conser- 
vative Press of our closest ally. 
Warren D. MansheJ. 

U.S. Ambassador to Denmark, 
7978-81 

888 Seventh Arc nne, 

Neu? York. 


Japanese show 
more interest 


From the management 
consulting direrior, 

SRI International 

Sir, — Your article on the 
technology gap between the 
U.S.. Japan and Europe (June 

1 26) was very interesting: My 
company, SRJ International, 
undertakes contract research 
and is located near Silicon 
Valley. Wc are leaders in 
several fields of informa lion 
technology, new malerials and 
aulomaied manufacturing deve- 
lopment. 

Although we have a signifi- 
cant number of European 
clients, the many Japanese 
companies we deal with are 
much more likely to wurk with 
us in our laboratories jo. the 
Uniied Stales, developing new 
products and processes. We fre- 
quently have busloads or 
Japanese visitors eager to gain 

state-of-the-art " knowhow. 
Europeans arc relatively less 
keen, many feeling thai Their 
company or country should sup- 
ply all their technology needs. 
This attitude exemplifies the 
cultural problem we have in 
Europe. 

j Chrisiopcr J. Clarke. 

7 "-Iff Addiscotnbe Road. 
Croydon . Surrey. 


Tax advice from 
an fc actor friend’ 

j From Mr R. A. Armstrong 

* Sir. — 1 was amazed by ’This 
taxman was no Scrooge” (June 
29). 

Guy Harris explains that he 
was advised by an "actor friend" 
that certain expenses incurred 
by his wife- might have been 
allowable against income tax (as 
a Schedule D Case II deduction). 
He explains that his tax inspec- 
tor subsequently pointed out io 
him the existence of capital 
allowances and other allowable 
expenses such as insurance and 
repairs, of which he was pre- 
viously unaware, and which he 
says lie doubted he would have 
discovered had ihe inspector 
not offered his advice. 

• A similar experience befell 
Mr Hams when he consulied his 

! solicitor concerning esipitul 


gains tax. 3nd was wrvngly ad- 
vised. 

lias it never occurred m Mr 
Horns in seek ihe a civic? of an 
accountant? Most nceouiuams 
are able io advise on all aspects 
of personal taxation, and would j 
be elad to do so. ! 

However, should be continue 

10 rely on aelors. media mes ■ 

and hairdressers for tax advice, j 
he may continue lo pay more j 
rax than is neressarv. ■ 

R. A. Armstrong. i 

2 S Beil uett tioaac. : 

1 1 earl lam Road. SU4. 1 


From Mr D. J. Ronth 

Sir. — I am *ure that the 
inspector of taxes shook the 
hand of taxpayer Guy Harris. 
First. Mr Harris's wife should 
, have been present at the com- 
> missioners' hearing. Secondly. 
Hie. commissioners cannot 
decide on a point of law. only 
of fact, so they had no power 
to rely on the inspecior's tax 
case. Perhaps if the taxpayer's 
wife had hecn present, she 
would have snoticd the error in 
procedure and asked tor a case 
to be slated. 

D. J. Booth. 

Jn. Loren Rocri, 

Lyminglon. Hauls. 

Demographic 

teciuiiques 

From the principal ■•an sultan;, 
CACl Marker Analfixir.. 

Sir, — On May 30 you carried \ 
a feature article on demo- j 
graphic marketing techniques. ; 
This referred io the launch of ; 
a mai’kei analysis syslem called I 
PIN which competes with | 
l'.AClV Acorn .sy-iem : 

Pinpoint's promolion nf this j 
new system particularly con- 
centra led oo inaccuracies. 

which, it was claimed, were in- 
volved in the inpui daia rciat- , 
iny io Acorn. Grid references j 
or census areas were singled \ 
oui for special mention. 

H was stated ih»i 70 per cent i 
ol census enumeration districts . 
in Catuden had no siven central i 
point and lira! across London > 
as a whole 55 per cent oF all j 
such grid references were 
dramatically wrong. 

It has; taken us time to 1 
respond because we have fell j 
obliged lo conduct our own I 
caret ul checks. This «c have 
now done and we conclude that 
there is absolutely no factual 
basis for either of the I wo 
above claims. Such Haws as do 
eXiri are minor and in no way 
compromise the integrity of 
lh P A coin system. 

John W. 

7! Jf b II .tlu.ru, ! 


The free market and 
conveyancing 

(•'rmn Mr .4. Holland 

Sir. — 1 had expected area Ter 
rlanty of i hough i from your 
paper than uax evidenced by 
your receni reporting on "the 
free market and conveyancing” 
and on ihe allied lupic of 
whether solicitor-, should be 
employed by banks and build- 
ing societies io carry oui such 
work. 

The current reporting seems 
io overlook seme fundamental 
facts. These are: 

P The Law Society’s concern 
about the proposals :s th3i ihv 
lender will be providing, 
through an employee, ihe legal 
advice required by the bor- 
rower. 

© The borrower requires inde- 
pendent advice ;n two comexis: 
first wheiher he should be enter- 
ing into the borrowing arrange- 
ment at all in relation to that 
purchsac and scroiidlv whether 
hr -has obtained ihe best pos- 
sible deal in relation lu the 
borrowing itself. He may well 
consult, as the Consumer Asso- 
ciation suggests, the building 
society before seeing a solicitor 
but what its survey does nor. 
find out is how far. when he 
does consult a solicitor, he then 
has second thoughts. 

• What ts perfectly clear is ihar 
there will be no second thoughts 
if the present proposals become 
law. Once in ihe hands of the 
lender, the borrower will be in 
receipt nr no independent advice 
whatsoever. 

j i really is a most exiraordi- 
nary stale of affairs lhai the 
press and 'he consumer associa- 
tion* of this couDiry now seem 
io regard commercial money 
lenders, wiih enormous firiani-i.il 
backing a-, being ihe saviour-* 
m the consumer. 

Tony Holland. 

70-72 North Mi//. riuMOtufi. 


off for American industry will 
be enormous. Furthermore, 
there will be a great increase 
in ihe training of scientists who 
will eventually find their way 
into private industry. 

Eureka has many possible 
potential forms, but I believe 
thai it is extremely important 
l that one thing which it or 
some other Community arrange- 
ment does will he the first to 
monitor rhe consequences of 
U.S. offers of contracts under 
! SD[ to European technology in- 
stitutes. universities and com- 

■ pany laboratories. Second, 
when the monitoring so sug- 
gests in the case of particular 

' projects which seem tdirectly 
or indirectly) to be most rele- 
vant to European industry, and 

• in which the U.S. is proposing 
t»» rely on substantial European 

; technological assistance, such 
European set up (whether 

F.'.ireka nr not) should' arrange 
! for a joint approach to the U.S. 
. (o propose joint financing, man- 
] ngement and rontrnl of such 
, project. In this way. Europe 
i would retain a degree of control 
( over its technology and over 
1 The technology transfer to civil 
! industry. 

I feel that unless some com- 
, mon response by the Europeans 
alonu these lines can be agreed 
! land I personally believe that it 
could be done through the Com* 

■ mission without setting up any 
j great new ascm-yi. we shall see 
. scientists, universities, rom- 
; pnnies and. indeed, even Euro- 
pean governments picked off 

i one by one with Europe having 
. no s.-iv in iu.e of its own 
! resources. 

This matter was taken up in 
ihe European Parliament last 
1 week and the operative reso- 
lution read " believes that co- 

• operation and co-ordination 

• with American projects are 

• necessary to ensure effective 

■ co-ordination of all European 
: participation (whether by 
: government, universities, re- 
search institutes or companies} 

. so as to ensure a proper share 
, for European policy-making. 

■ management and access to tech- 
nical information." 

A. Turner. 

i 2.1F.P for Suffolk and 
SE vNmbs.. 

The Far n. Wcstlctrm. 

‘ Sttynicndham, Suffolk. 


Eureka and U.S. 
spending 

From M.t A Turner 
Sir. — Naturally considerable 
thought has been given recently 
in the European Parliament to 
the fact that the aggravated 
danger of a brain drain and of 
diversion of European t»’chm- 
cal resource? (in the form of 
iinu* and effort purchased by 
U.S. authorities; is inevitable 
because of the* enormous m- 
t reasc in -pending on lechnic^l 
mailers hy the U.S. in ihe SDI 
pcrigranimr. Though the pro- 
gram m»> is milila.y its civil spin 


i Missing persons 

1 From Mr R. Harris 

Sir. — Malcolm Rutherford 
; (June 28) considers the reasons 
: why there are fewer by-elec- 
’ lions than (here used to be. He 
' does not. however, appear to 
have thought of what is to me 
, the most obvious explanation. 
! This is that MPs continue to die 
nt the old rate, but that their 
deaths are concealed, and the 
MPs are replaced hy robots 
without anyone noticing. 

■ Richard Harm. 

: ]’• Hover «.'oc/: Miff. 


BUILDING SOCIETY RATES 
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10.80 1 -/Bar certain minimum E500 monthly income CS.OfW 
9.90 7-dey a/i. 10.85 Maqnum a-’e 6 wocks + loss ol in’.eirs: 

10.50 Super share, no nonce. 1J days’ pen. C2 000 minimum 

11.10 Super share, no nonce. 14 days’ pen. C5.300 minimum 

11 .30 Super share, no notice. 14 days' p«-n £20.000 minimum 

10.50 High llyer, no nolice, no penn'iy. C5.000 minimum 

10. 75 High flyer, no notice, no penalty. C20.0C0 mini mm:* 

10.75 Monthly interest. 10.25 28 day*' nr.ticc. 10 50 90 days’ 

notice or penally, neither ■( £10.000 still in account 
10 75 Limited edition £5.033 3 months’ pancc or 90-Hay pen 
10.25 HRAS 3 mths ’ not.. 10.00 Liq. Gold no pen /no notice 
9.B0 £500-*- immediate vmlhdrwl. ho penally 10.75 EIO.OOOt 
mmimum 1 year. 10.25 C2.GO0-r minimum 1 year 
10.25 60 days' notice or imr.i writ no nenaliy it b.ii. £7.500 I- 
1030 2-year term. 2.2a diHcrential guaranteed. 3 months' 
notice or penalty 

9.80 E2K. 10.00 E2K + . 10 10 C10K + . 10 25 E2QK-^ 

10.55 M days' notice, no penally t £1 0CO + 

10.75 APEX 3rd issue (2.50 gtd 3 years | 69 days' notice.' pan. 
10.25 Money man £10.000 No notice flo penally 

10.00 Money man. £500+ 18.25 under £500) 

10 75 Capital bonds. 3 years. 90 day* rinuce/ponalty 

10.75 Sonus -90 £20,000+. 90 days’ nD!ice/j>"naiiy 
10.50 Bonus-M E10.000-Cl9.P9!*. 519 days nfltr nnnaliy 
10.25 Bonus-90 C20fl.C3.a9?. SO dnys’ notice. pen.»tiy 

9.75 Double bonus, minimum £500, nc- no lice /penally 
10.25 60 days' notice. 8.75 7 days’ notice. On demand t*y 

arrangement 

10 75 Monayspmner phis E20.0DO or more, instant accrsc 
10.25 Moneyspinner plus £10.033 ui more, mctani access 
10. PO Moneyspinner plus £5.000 or more, instant access 

9.75 Moneyspinner plus C500 or more, instant acccs-. 

9.80 7- day share/mgnihly income option 10 00 on ClOOOOf 
9.90/10.40 immediate wirfidi. »l over E2.PD3 Monthly iikdihb 

10 .te po "85” shares — 85 days’ notice — monthly income 
*9.85 Flaxi-pius. £500+ instant access, nu penally 
•10-25 Pm. €500 + 2 months' not., no pen. * Mthly me. C2.0M 

11.20 S-year. 11.00 3-year. 10 85 SO- day. 10 25 30-day 
10.55 3 months. 10.25 6 months. 10. 1 0 2 B dj;'S. 10 00 <m. gr. 
10.45 Over 55's no penalties M.l mimnium £250—10.15 
10 80 Sovereign CIO. 000+ matanl access — no penalty 

10.30 Sovereign E500-ESJ99 

11.00 2-year term. Notice account*: with monthly income • 
option 7050 80-day. 10 25 2S-day 

9.50 7-day. 9.90 Sussex High. 10.75 90-day 

10.20 3-year term. Other accounts availaole 
11.00 2-yeni term £10.000+ . 10.75 C500-C9.999 willidrl. avail. 
10. 75/7.00 Moneywise chcquo/Visa !nt. vanes ivnti balance 
10.75 Super 60 'j-yoar nileicsi T500. »vdl. avaiUblw. i»ih , mi . 

— No notice — no penalties— minimum £1 

9.75 Prime — no notice, no penally, minimum C5j0 

9.76 Monthly income chants. 28 days' nanco 
10.75 Capital. 90 days* notiee/penaity 
10.15 Diamond key. 28 days' nonce or 22 days’ penal:*/ 

11.05 Platinum key. 60 days’ nonce cm SO days’ penalty 

411 Hits? par cent rates are alter basic rate tax <■ ability has been eeiiled an hehall al ihn inun-.inr 



Share 

Subpn 

Abbay National 

825 

9.25 

Aid to Thrill .. 

•>80 



Alliance 

8.26 

9.25 

Anglia 

8.25 

9.25 

Barnsley 

8.25 

1000 

Bradford and Binglay 

6.25 

9.25 

Bristol end Weet 

8.25 

9.25 

Britannia 

8.25 

9.26 

Cardill 

9.75 

9.85 

Catholic ’• 

8.55 

955 

Century (Edinburgh) . . 

8.85 

— 

Chelsea ’» 

8.26 

9.25 

Cheltenham and Gloucester .. 

.... — 

9.25 

Citizens Regency 

... 8.25 

'9.75 

City ol London (The) 

8.50 

975 

Coventry 

8.25 

9.50 

Derbyshire 

8.25 

8.50 

Frome Selwood 

8.25 

10.50 

Gateway 

8.2S 

9 25 

Greenwich 

8.25 

— 

Guardian 

8.50 

— 

Halifax 

8J25 

9.25 

Heart ot England 

8.25 

9.50 

Kernel Hempstead 

8.25 

9 75 

Hendon ... 

9.35 

— 

Hinckley and Rugby 

fi.25 

11.55 

Lambeth 

8.40 

9.50 

Leamington Spa 

8.35 


Leads and Holbeek 

8.2S 

10.00 

Leeds Permanent 

8.25 

9 25 

Leicester 

8.26 

9.25 

London Permanent 

8.75 

— 

Midshires 

8.25 

— 

Momington 

9.80 

8.25 

National Counties 

.... t 8.55 

9.30 

National and Provincial 

8.25 

9.26 

Nationwide 

8.25 

9.25 

Newcastle 

8-25 

9.50 

Northern Rock 

IS 

9.50 

Norwich 

8.25 

9.50 

Reck ham 

8.90 

— 

Peterborough 

8.25 

9.55 

Portman 

8.25 

10.50 

Portsmouth 

3.40 

9.90 

Property Owners 

8 75 

10 25 

Scarborough 

8.2S 

9.50 

Skiplori 

8.25 

9.50 

Stroud 

8.25 

9.50 

Sussex County 

8-25 

9.70 

Thru . 

9.20 

— 

Town and Country 

6.26 

— 

Wesiex 

10.10 



Woolwich 

8.25 

— - 

Yorkshire 

6.25 

925 
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UK COMPANY NEWS 


Debenhams looks at the options 


BY CHARLES BATCHELOR 


Debenhams. the department 
stare group, has received “ many 
approaches and a huge number 
nf enquiries '' from parlies 
interested in pulling together a 
consortium hid in response to 
the unwelcome £459nt takeover 
hid rrcmi Burton Group. 

Mr Robert Thurman. Deben- 
hams chairman, lold the annual 
shareholders’ meeting yesterday 
that: "We fuise passed all these 
enquiries nn to our hankers. 
Klein wort Benson. They are 
assembling them to try and find 
nut what is best. There are 
many interest ins options, hut 
there will he no deals that do not 
come before the shareholders." 

More than 1.000 shareholders 
crammed into ihe Great Room 
nf London's Grosvenor House 
Hotel, 10 he given a Sft-niinuie 

slide presentation illustrating 
their company's recent progress. 

Shareholder* were also 
treated to a buffet lunch sened 
beneath banners proclaiming 
’* Debenhams sajs lhank you, 
and no to Burton/ Habit at." and 
were presented with badges and 
'tickers urging “ Hands off 
nehenhams." 

Mr Thornton lold shareholders 
that while i he idea of a manage- 
ment huy-oiu had been dropped 
the management and staff 
wanted to be associated with the 
i-nmpany in any alternative lo 
the Burton bid. 

Mr Thornton described the 
Burton bid. which n/so has the 
backing of Habitat-.Mothcrcarv, 
as “derisory in financial terms 
and totally lacking in emumer- 


«£T. 



Mr Robert Thornton (left), chairman of Drhcnhams . . . 
Burton’s bid is “ derisory in financial terms and totally 
lacking in commercial logic.” Mr Ralph HaiCern (right) 
chairman of Burton 


dal logic." 

Debenhams said it would not 
di'diMC the value put on iL> 
propertyq in a recent revaluation 
until it received "a proper bid” 
from Burton. 

Dobenltams has until the end 
nf ne\t week to disclose new 
information under the Takeover 
Code. The Burton-Habitat camp 
is increasingly convinced the 
latest revaluation will show on 
increase on the 19$“ figure and 
may even show a decline. 


Mr Thornton defended his 
earlier forecast of a pre-iax profit 
of about EBOm.in the year ending 
January 1986. which was based 
on only 16 weeks trading. Dcben- 
hams' subsequent performance, 
despite the poor weather in June, 
has continued lo be “more than 
satisfactory” and was in line 
with the forecast, he said. 

Mr Andrew Noble, managing 
director in charge of store opera- 
tions. said that Debenhams had 
identified 50 towns where a new 
store could be sited In addition 


to the 67 existing stnres. 

Dehenhams plan.' lo spend : 
£200m nn new stores and refur - 1 
bishmenl over the next five years I 
to lake the toial group sales I 
space to 5.5m square feet. . Ill ; 
the past five years U has spent 
£14Qm. 

Debenhams plans lo open a 
branch of its Ham leys toy chain 
in Birmingham nn Ihe site of a 
former Debenhams' sfore before 
Christmas 19S5. This store will 
have 50 per cent more sales 
space than the Hamley's mam 
Regent Street outlet. 

It emerged yesterday that Wed- 
nesday’s meeting between Mr 
Thornton and Mr Ralph Halpern, 
Burton chairman, had been •* 
bhief social encounter al Wimble- 
don. 

Burton's share rose 2p yester- 
day to 463p to value the offer 
for Debenhams at 327 Sp per 
share. This remains well belo.v 
Debenhams' share price whii-n 
rose Sp to 389p. 

Burton is offering three of its 
own shares and £2.50 in cash 
for every five Debenhams' shares. 

The Office of Fair Trading has 
yet to announce its derision on 
whether the Burton bid should 
he referred to the Monopolies 
and Mergers Commission. A 
statement is expected early next 
week. 

Second closing date on the 
Burton offer is Wednesday July 
30. By the first closing dale 
Burton had acceptances from the 
holders of only 0.14 per cent of 
the Debenhams' shares. 


Bridgend Processes is 
confident after upheaval 


IX A year oF major chance. 
Bridgend Processes saw its 
nricinal business showing the 
first pre-tax profit in many years 
and turnover increasing by 13 
times. 

As expected after nn interim 
profit of IlO.flflft the security 
division showed a pre-tax profit 
ef £ 50 . 000 . However that was 
more than offset by substantial 
loses in the newly -acquired H. 
Woodward and Son, automotive 
distributors 

For 19S4 the new group 
incurred a loss of XiBS.iinn, pro- 
tax. nn turnover nf £22.7fim. The 
dividend is again passed. The 
last payment was made in 1973. 

The figures were prepared op 
the basis of mercer accounting 
principles anti include 12 months 
for the original Bridgend group 
and 15 months Tor H. Woodward. 
The direclnrs say that as 
additional losses and tax relief 
for Woodward mu Id not hp 
allocated to an accounting period 
it was impossible to produce 


Jacksons Bourne End 
profits improve by 7% 


meaningful comparative figures 
for the previous year for Wood- 
ward and F.ridcend 

in lfiS3 Bridgpnd reported a I 
los> of 176.000 on turnover of 
£1.77m. 

During the period under 
review the security division was 
developed and became one of the 
major suppliers of securiiy \ 
systems and alarms in the UK. ■ 
the directors Say. Margins 
increased significantly with the 
help of funds raised following 
the successful rights i*sue in 
1983. allowing improved purchas- 
ing terms to bp secured while 
sales rose by 46 per cent. 

The acquisition of Woodward 
tripled net assets per share and 
the group is in a position to 
generate earnings from a 
materially .strengthened asset 
base. 

A thorough review of Wood- 
ward’s operations took place and 
the working capital requirements 
reduced by more than £500,000. 
The process is continuing. 


THE SUCCESSFUL rationalisa- 
tion of its components division 
and the continued good results 
from shoe components resulted 
in a slight increase in trading 
profit for Jacksons Bourne End, 
despite a fall in turnover. 

For the year to the end of 
March 1965. turnover fell by 4 
per cent from £5.05m to £4.83m 
but trading profit rose by £4.000 
to £247.000. Al the pre-tax level 
there was an increase of 7 per 
cpnl to £435.000 (£408,000). 

The final payment was main- 
tained at an equivalent 4p. 
making a total dividend for the 
year of 6p* against 5p for the 
previous year. 

The pre-tax figure, for the 
Bnrkinghamsh ire-based company, 
which makes components for the 
automotive, shoe and furniture 
industries, was struck aftor the 
share of loss of a related com- 
pany of £12.000 (nil), reorgani- 
sation costs nf £90.000 f £63.0001. 
rental income unchanged at 


£218.000 and net interest receiv- 
able up from £10.000 to £7 

Tax was down from jfios.non t- 
foo.nno as a result of the effect 
of ihe changing tax rate on 
deferred tax balances and prior 
year adjustments. 

There were extraordinary 
credits nf £90.000. compared v.— ‘ 
£4.000 for the previous year, 
comprising the profits after tax 
on sales of property. 

Earnings per share before 
extraordinary Hems came out at 
lfi.2p. an increase of 64 per cent 
on 9.9p for 1983-84. 

The directors sav that fh«» 
relocation of the Bourne End 
factory to a site nn an industrial , 
estate at High Wycombe. Burk- 
inghamshire is prozress/ng. The 
mnve will allnw the sa'e of 
7.6 acre site at Bourne F.nd. for 
which negotiations are con- 
tinuing. The site has been 
revalued by the directors a» 
£3.25m. 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 
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UITY GROUPS 
SUB-SECTIONS 

Fri July 5 1985 

Thurs 

1- 

Wed 

July 

Tues 

T 

Year 

ago 

(apprwJ 

Highs and Lows Index 

b ft {wm tee shm number 
d stocks ytr sedi® 

Index 

No. 

Day's 

Change 

% 

EsL 

Eanrlejs 

TieW% 

(Max.) 

Gross 

Oh. 

Yield% 

CACTat 

30%) 

EsL 

P/E 

Ratio 

(Net) 

id ail. 
1985 
to date 

Index 

No. 

Index 

No. 

Index 

Na 

Index 

No. 

1985 

High | Lra 

Sint 

Carpi 

High 

* 

dfea 

Low 

1 

CAPITAL GOODS (205) - 

494 JM 

+0.8 

1137 

455 

11.08 

831 

49130 

488.72 

50029 

482.95 

577.15 

22/1 

488.72 

3/7 

57745 

22A/85 

50.71 1112/74 

2 

Building Materials (22) _ 

50L85 

+13 

13.07 

538 

9.40 

9.87 

49659 

49430 

49738 

43539 

54644 

ZUS 

47221 

26/2 

54644 

Zl/5/85 

4*27 1102/74 

3 


754.76 

+L5 

1338 

5A6 

9.72 

1649 

74351 

74034 

74121 

64850 

78435 

4/6 

68447 

8/3 

83149 

15/3/83 

7141 2/12/74 

4 

Electricals (14) 

134L29 

+L4 

11.70 

5.48 

1032 

3L50 

132245 

134746 

1363.77 

1526.43 

170144 

22/1 

132245 

4/7 

M09.9S 

3/6/83 

84.71 25/6/62 

5 

Elect ranks (38) 

123738 

+1.7 

11.78 

3.77 

12-23 

15.97 

126632 

1260.78 

1326.74 

171240 

197740 

9 a 

1260.71 

3/7 

204945 

13/11/84 

1268.78 3/7/85 

6 


285.70 

+03 

1137 

438 

1031 

533 

28533 

284.73 

28739 

247.08 

31634 

13/5 

27548 

3A 

31644 

13/5/85 

4543 50/75 

8 


186.08 

+0.6 

1335 

839 

938 

3.97 

18534 

184.76 

18732 

17823 

20230 

5/6 

16548 

wa 

209.74 

13/3/84 

4945 60/75 


MnlnrtOW .... 

16134 

+03 

1331 

530 

938 

320 

16037 

15950 

16036 

12537 

17549 

15/3 

14237 

3A 

,17549 

15/3/85 

19.91 60/75 

10 

Oiler Industrial Matcrah (171 . 

922J0 

-03 

757 

353 

16.00 

13.40 

92739 

91543 

93720 

63L82 

1023.91 

6/6 

82840 

3/1 

1023.91 

6/6/85 

27735 15/1/81 

21 

CONSUMER CROUP (177). 

64937 

+03 

9.83 

398 

1257 

1021 

64439 

64042 

64435 

49438 

68336 

5/6 

604.% 

3a 

68336 

5/6/85 

6141 1302/74 

22 


61437 

+13 

1133 

455 

31.07 

838 

60756 

606.46 

603.79 

521.78 

61738 

4/6 

55046 

3a 

61738 

4/6/85 

6947 1302/74 

25 

Food Manufacturing (2iL 

499.73 

+13 

22.00 

4.82 

1057 

13-49 

492.78 

49249 

494.99 

37236 

51346 

12/3 

47330 

3a 

S1346 

12/3/85 

5947 1102/74 

26 

Food Retailing (14) — 

152145 

+L9 

5.76 

2.74 

23.01 

12-67 

149450 

149344 

151627 

[112340 

166170 

5/6 

140036 

1/3 

1662.70 

5/6/85 

5405 1102/74 

27 

HnSt vdHnshoM Prates W. 

1031.75 

+0.1 

651 

237 

1851 

1039 

103047 

161644 

1030J9 

796.95 

112431 

5J6 

98045 

11/4 

112431 

5/6/B5 

17538 28/5 /30 

29 

Leisure (22) _ 

613.60 

-L5 

9.66 

532 

1354 

1345 

622.92 

617.73 

63256 

588.93 

719.49 

2211 

61340 

5/7 

71949 

22/1/85 

5443 90/75 

32 

Newspapers, Publishing (12). 

171527 

+0.7 

7.75 

4.47 

16-65 

3522 

170332 

1789.10 

172033 

132353 

182501 

5/6 

144545 

3a 

1*2541 

5/6/85 

5548 6/1/75 

33 

Packaginq and Paper (13) . 

33130 

+13 

1037 

4.48 

11.11 

630 

32102 

32545 

32556 

22843 

34438 

22/6 

28636 

3a 

34438 

12/6/85 

4346 60/75 

M 

Slow (42) 

624.41 

+13 

8.00 

3.42 

16.92 

927 

617.06 

61231 

61634 

42248 

66045 

5/6 

52947 

19 a 

660J5 

5/6/85 

5243 60/75 

35 

Textiles (28) 

32936 

+0.7 

14.41 

431 

737 

641 

327.45 

32759 

32947 

26124 

34197 

11/3 

29347 

3a 

34L97 

11/3/85 

6246 11/12/74 

» 

Tobaccos (3) 

849.45 

-03 

17.47 

5.05 

6.42 

1744 

85152 

84223 

84223 

638.74 

101049 

8/2 

820.03 

31/5 

101049 

8/2/85 

9434 13/6/62 

31 

OTHER 6R0UP5(101).. 

653.74 

+0.9 

9.83 

438 

12.91 

10.96 

64745 

64628 

652.97 

0150 

72237 

15/5 

605.99 

3 a 

72237 

15/5/85 

5843 60/75 

42 


72232 

+03 

1433 

511 

852 

1537 

72225 

72122 

72833 

56844 

83236 

22/2 

71048 

3 a 

83246 

22/2/85 

7140 102/74 

49 

Office Equipment (4) 

170.13 

+13 

7.74 

4.94 

16.02 

358 

16732 

16834 

17241 

12240 

19038 

11/3 

154.76 

3a 

24646 

1/9/72 

4534 20/75 

«5 

Sharing and Transport (12). 

UD9J6 

+2.7 

831 

4.74 

1455 

25.43 

107984 

1075.79 

107528 

82248 

120141 

235 

55848 

3a 

120141 

23/5/85 

9040 29/6/62 

46 


812.66 


7.70 



1033 

80546 

80256 

80734 

603.78 

899.77 

3/6 

79022 

27/6 

099.77 

3/6/85 

6039 6/7/75 

48 

Telephone Networks (2) 

804.08 

+1.1 

930 

4.04 

1436 

1320 

7952S 

793.74 

805.76 

04 

932.01 

15/5 

701.92 

3a 

93241 

15/5/85 

517.92 3001/84 

44 

INDUSTRIAL CROUP (4S31- 

61661 

+0.8 

1030 

<30 

1236 

1043 

61158 

608J6 

(ub51 

48631 

606.95 

4/6 

599 J5 

3a 

666.95 

4/6/85 

5941 1302/74 

r- 

w-e 

i 

1138.40 

1+0.7 

1630 

732 

17.50 

3838 

113022 

112331 

114024 

103753 

1239.75 

15/2 

104221 

3a 

123075 

15/2/85 

8723 29/5/62 

59 

tJN SHARE INDEX (5H)._ 

66026 

+03 

1134 

452 

3139 

1231 

654.96 

65135 

659.85 

53234 

78747 

5/6 

636.98 

3a 

70747 

5/6/85 

6349 1302/74 

61 

FINANCIAL GROUP (115). 

47133 

+L0 



531 


953 

46732 

46036 

4u035 

371.95 

478.74 

15/5 

43040 

4a 

478.74 

15/5/85 

5548 1302/74 

62 

Santa <61 

497.81 

+13 

1534 

6.90 

9.19 

12.71 

4M38 

47824 

47242 

353.91 

49741 

5/7 

42038 

15/4 

49741 

5/7/85 

UM 12/12P4 

65 

Insurance (Life) 19» 

73238 

+1.9 


4.43 


14.71 

71842 

71853 

72316 

477.99 

770.78 

11/6 

580.95 

4 a 

770.78 

11/6/85 

44JW 2A/75 

66 

Insurance ICompo-alp) (7) 

36532 

+03 



534 


853 

362.45 

35264 

35348 

28139 

36941 

19 lb 

30346 

25/2 

36941 

mm 5 

43.96 1302/74 

67 

Insurance (Brokers) (7)„. 

1044.07 

+03 

8.99 

3.97 

14.87 

20.10 

U4U0 

1827.48 

103441 

80923 

1246.70 

15/3 

101141 

4 a 

1248.70 15/3/85 

6546 140204 

68 

Merchant Banks (11) 

22631 

__ 


437 


4.92 

22631 

22625 

22620(2)232 

248.76 

i&a 

22045 

3/1 

Z7837 

1/5/72 

3121 70/75 

69 

1 Property 1507 

59831 

+0.4 

633 

338 

2252 

8.46 

59645 

59739 

600.03(570.75 

65336 

136 

591.92 

23Jb 

65336 

13/5/85 
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Satvewn (C.) (25). NAME CHANGE: Perry (HantfH Motors has changed its name to Perry Group. 


Hall £19m 


agreed bid 


Thom slumps to £ 108 m 
and dividend not covered 


By Andrew Arcnds 


MATTHEW HALL, engineer- 
ing designers and contractors 
is tn acquire TDC Group, an 
industrial and commercial 
building company, in an 
agreed takeover for £L9m in 
cash and shares. 

Mr Michael Holliday, a 
director in charge of cor- 
porate development at Mat- 
thew Hail said that Uic two 
groiins ow’W “ c'lmr'"- 
mentarv positions” in the 
eneinering a^ri construction 
markets. Matthew Hall 
mainly oncrafew in the design' 
and construction of pro- 
cessed plants, whereas IDC is 
involved in the construction 
and refurbishment of indus- 
trial buildings. 

In the year ended October 
JPS4 IDC turned in pre-tax 
profits of II. 5m on turnover 
of £57.5 Jni. Annual turnover 
for the combined group is 

Under the terms nf the deal 
IDC shareholders will receive 
13 new Matthew Hall ordinary 
shares plus £8 in cash for 
every 1ft TDC shares. More- 
over, when the offer becomes 
unconditional in all respects, 
IDC shareholders will receive 
a special interim dividend of 
1.95p per share. 

Matthew HafI said yesterday 
that acceptances had been 
received from Mr Howard 
Hicks. 71-year-old founder and 
chairman of IDC. his family 
and family trusts, represent- 
ing 7ft per cent of the com- 
pany’s sharp capital. 

On yesterday’s announce- 
ment fbC shares jumped «9p 
to close at 2fi5p. Malt hew Hall 
shares dosed 3p higher on the 
dav. closing al J56p, valuing 
IDC shares ai 281!p. 

Matthew Hall said yester- 
day thal it intended tn 
npemle IDC. which is based 
in Stratford-on-Avon, as a 
separate business within the 
group. On completion of th«» 
deal. Mr Holiday said, two 
Matthew Hall directors will 
be appointed to executive 
positions on the U7C hoard 
and Mr Flrfcs will join the 
Matthew Hall board. 

In the company's latest 

report Matthew Hail shows 
£ 14.2m nn turnover of £3*3m. 
although the mining 
engineering diiislnn was hit 
by the miners' strike. These 
figures enmpared with pre-tax 
profits of £12J)m. nn I turnover 
oF £361 m. in the previous 
year. 

Mr Holliday said yes'erday 
that the acquisition of IDC 
would not dilute earning prr 
share for the current finan- 
cial year. 

But hr added that if would 
reduce the proportion of 
Matthew Hall's overseas 
business to below 2ft per rent 
of the group's total, and he 
said the groun was now look- 
ing For further acquisitions 
abroad. 


The striking price of the 
offer For sale hy fender of 
339m shares in Isotron has 
been set r.p above the mini- 
mum at 123p. 

There were applications 
from the public at or above 
the striking price Tor a total 
of 4, U 15,300 shares. Those 
applications for up to 1,000 
shares have been allotted in 
full nd applications for over 
1.000 shares have been allo- 
cated approximately 81 per 
cent. 

Fiffren employees applJrd 
for a total of S.170 shares at. 
or ahme the striking price nn 
preferential application 
forms. 

In addition Mr Christopher 
Thompson, a director, has 
been allocated 10.000 shares 
al the striking price. 


William Mowat 


Dissident shareholders Jed by 
property developer Mr Brian 
Dunlop, are hoping to oust the 
direcrors nf William Mowat, ihe 
properly company, at an extra- 
ordinary general meeting on 
Monday. , 

The company, which has a 
nominal capital of £lm. has been 
trading on the nver-ihe^miater 
market with a share prieo of 
between 20n and 25n. 

Mr Dunlop claims that rhe 
Mowat direclnrs have been seek- 
inT the power in issue shares 
'without shareholder approval. 
Tf h/s coiw is successful he is 
expected in merge ihe* company 
v'lh hh P*-e rg low Developments 
nf Her! ford. 

Hp savs he hilt the simnort of 
ner com of the '.harehnMers 
m see^'nc to unseat Ihe chair- 
man. Mr William Lomax, and 
three directors. Mr David 
Britton. Mr william Starkey and 
Mr p. j Holland. 


Howden and Alldavs 
acquisition talks end 


The provisional agreement 
announced on May 24 that 
Howden Alrdynamics. a mem- 
ber of Howden Group, would 
acquire Alldays Peacock, 
Mitchell Colts Birmingham 
fan company, has not resulted 
in a final contract, and both 
parries have agreed to end 
negotiations. 

Investigations into the via- 
bility of merging Alldays with 
flowrlen’s fan company. Car- 
ter Howden. have shown that 
in ihe present market condi- 
tions the anfirinaterl financial 
henefilts would not be re- 
alised. 


THE CITY was yesterday given 
a clearer picture nf the problems 
ai Thorn EMI. the electronics 
and entertainments group where 
Sir Graham Wilkins took over 
ihe chair on Monday following 
tiic resignation of Mr Peter 

Laistcr. 

Sir Graham disclosed that dur- 
ing the year to March 31, 1985, 
the group experienced a sharp 
fall in taxable profits from 
£156.Sni to £10S.3m and will have 
to transfer £4.lm from reserves 
to pay a maintained dividend. 

In addition to the writedowns 
on the profit and loss account, 
Thom's reserves were reduced 
to £236.6no. against £390m, at 
ihe year end after allowing for 
£13 1 . 5m of goodwill on acquisi- 
tions and £ 17.8m for currency 
realignments. 

■’ While many businesses with- 
in the company made encourag- 
ing progress during the year, the 
overall results were unsatisfac- 
tory.” he said and added that 
the first half of the current year 
would produce disappointing 
results. 

Although the City had braced 
itself for the latest blow to con- 
fidence in the electronics and 
electricals sector, Thorn’s shares 
were marked down 2Sp yester- 
day tn 316p — considerably adrift 
of the year's high of 4S4p. 

Thorn’s profit and loss 'account 
had to absorb £13m of excep- 
tional items, relating to Fer- 
guson's restructuring. and 
£27.4qj worth nf extraordinaries 
which mainly stemmed from the 
Inmos subsidiary. This left attri- 
butable profits lower at £33.3m 
against £87.5 tu. 

Sir Graham, yesterday, how- 
ever. tried tn alleviate fears 
of any further large writedowns. 
“We think we have bitten the 
bullet on the major problems. 
We think we have identified our 
maior problems and think we 
have made appropriate and ade- 
quate provision in these figures. 

“ As tar as I can see. there 
are no reasons why we should 
make additional large provisions 
against problems we know about. 
There may be small items but 
wo do not envisage large excep- 
tional items." he said- 

Asked about possible . dis- 
posals. be said he expected the 
company to keep all its major 
businesses. “ If someone comes 
along with an offer we will have 
a look but we have no plans 
for active disposals. 

“ There will be a certain 
amount of regrouping. We 
think we can get the businesses 
back into proper profitability,” 
he said. 

Commenting on 1PS4-S5. he 
said that an improved perform- 
ance was achieved in lighting, 
screen entertainment and rental 
and a number of other operat- 
ing units but Ferguson. Inmos 
and music all experienced costly 
problems. 

Difficult market ronditions in 
consumer electronics, largely due 
in over-capacity in the UK tele- 
vision manufacturing industry. 
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Sir Gr aham Wilkins, chairman ... the overall rcnilte were 
disappointing but we think we have bitten the bullet on the 
major problems 


necessitated a far-reaching pro- 
gramme of action at Ferguson. 
This would enable the business 
to achieve a more acceptable 
performance in the future and 
provide a profitable television 
manufacturing presence in the 
UK, he said. 

In the months immediately 
following acquisition Inmos 
earned a profit, but since the 
beginning of 1985 it has been 
under “ severe pressure ” due tn 
worldwide over-supply in a 
major product sector. 

This has been aggravated by 
technical problems Tn the manu- 
facturing process, some nf 
which are now known to predate 
acquisition. “ I believe these 
problems have been resolved. 
New products are being intro- 
duced. but It will be some time 
before Inmos can be expected 
to make a satisfactory return.” 

While music achieved im- 
proved results outside North 
America. Capitol's operations 
were adversely affected, by an' 
imbalance lu the roster of avail- 
able artists. Efforts were con- 
tinuing to improve this situa- 
tion, including major Investment 
in % new label based in New 
York which should provide a 
sound return in future years. 

Total turnover was up from 
£2.82 bn tn £3.2bn but operating 
profits fell to £1 63.8m, again*! 
'£1 78.3m, and the taxable result 
was further depressed by the 
exceptional item and higher 
finance charges of £50.4m com- 


pared with £32.8m. 

The problems of Ferguson, 
Inmos and music have continued 
to have an adverse effect on 
trading in the first quarter of 
the current year which com- 
bined with the seasonal pattern 
of the company's profits, will 
lead m disappointing results for 
the first halt of tho year, 
although prospects for the 
second half are more hopeful 

Expanding on the current half 
year. Sir Peler said - . “We have 
identified these quite serious 
problems at Inmos, Ferguson 
and th some extent music but 
problems do not stop suddenly 
on March 31. 

“The trend of- the market- 
place did not change In the first 
three months of this year. As 
soon as we can see some pick-up 
in.thrt market place we are in 
a position to take advani age ” 

Cash, he said, would be some- 
what tight this year -hut there 
was “ significant - room, for 
improvement in terms of cash 
control.” 

In maintaining the 198+515 divi- 
dend total at I7.5p through an 
unchanged final nf 12.5p, he 
pointed out that “ the business is 
sufficiently strong that a cut in 
tho dividend did not cross our 
minds.” 

: ;rr. wOI absorb , £374gi; refluir- 
’ing a total of £4.lm to be trans- 
ferred from reserves to provide 
cover. 

See Lex 


Minet to sell managing agency 


BY JOHN MOORE, CITY CORRESPONDENT 


Isotron striking price 


Minet Holdings, the insurance 
broker, has reached agreement 
io principle for the sale of the 
Lloyd's managing agency busi- 
ness of its subsidiary, J. H. 
Minet Agencies. 

Like all Lloyd's insurance 
brokers, Minet is required by 
law to sever its shareholding 
links with companies which 
manage the affairs of under- 
wri tin-: members al Lloyd's by 
mid-1987. 

In the sale Minet has reached 
agreement with the managers of 
the agency in sell the business 
lo I hem. The agency company 
currently manages four Lloyd's 
insurance syndicates. Motor 
! syndicate number 887 is formed 
or fiflfi Lloyd's underwriting 
members and has enough capa- 
city io accept 112 J5m of insur- 
ance premium income. Syndicate 
number 919. which insures gene- 
ral nr non-marine business, is 
formed of 499 underwriting 
members aod has capacity to 
accept £l4m of premium income. 

Syndicate number 920. a 
marine syndicate. Is formed of 


44S underwriting members and 
can accept £14.6m in premiums. 
Syndicate number 322, another 
non-marine syndicate, is formed 
of 958 underwriting members 
and can accept premiums of 
£29m. 

Arrangements have been 
agreed for the sale of the manag- 
ing agency functions of syndi- 
cates 887. 920 and 919 to Mr G. J. 
Butts, Mr G. C. F. Palmer, and 
Mr D. T. Carey, the professional 
underwriters for the three 
syndicates. This will take effect 
from January 1 next year. 

Arrangements have been 
agreed for the sale of the 
managing agency functions of 
syndicate 322 to R. D. Robertson 
Underwriting Agencies with 
effect from January next year. 
Mr Robertson, the founder of 
the Robertson agency, is Urn 
professional underwriter for’ 
syndicate 322. 

J. H. Minet Agencies also acts 
as a members' agent for over 
400 members of Lloyd's and in 
this capacity introduces the 
members to a range of insurance 


syndicates. Outline agreement 
has been reached for the estab- 
, lishnient of a limited company to 
acquire the members’ agency 
business nf J. H. Minet froni the 
beginning of next year. The 
majority shareholding in ' the 
new company will be Mr Butt, 
Mr Palmer,, and Mr Carey as 
well as the managing director of 
the present agency company Mr 
G. L. Jackson. Mr Jackson will 
be managing director of the new 
company. 

The proposed deals are subject 
to pod tract and to approval by 
tiie ruling council of Lloyd’s. 
No price for the sale of the 
agencies has been disclosed. 

The latest move follmis 
Mi net's decision in the last fev 
weeks to close down its stricken 
Richard Beckett Underwriting 
Acehries company hv the end 
of the year. Management, of tile 
1-525 underwriting members’ 
affairs who are facing £130m of 
losses is being taken over by an 
independent company set up by 
Lloyd s — Additional Underwrit- 
ing Agencies No 3. 


COMPANY NEWS IN BRIEF 


SMITH & NEPHEW ASSO- 
CIATED COMPANIES has 
reached agreement to purchase 
Vulcn Latex Industries, which 
is based in Johannesburg, South 
Africa. Vulcn, a manufacturer of 
rubber ls»t«*x products, has sales 
nf some E4in and employs 260 
people. 


practices at the newly-acquired 
Siorefresh depot had been 
brought into, line with company 
practice, and the benefits should 
begin to show through in the 
second half. ' Mr Joe Saphir will 
retire as chairman after the I98B 
annual meeting, and Mr Nicholas 
Saphir will replace him. 


LOW AiVD BONAJR, the packag- 
ing. encineermn. textiles and 
travel group has acquired a 7.3 
per cent stake in Cole Group the 
plastics manufacturer which is 
fi silting off a £6m bid from 
Marlons Group, a USM-quoled 
distributor of plastic and con- 
sumer products and a £5.5m bid 
from Robert Moss. Il was not 
immediately clear what was rhe 
intention nf Low and Boaar. 
Yesterday Cole shares closed Sp 
hicher at 2l8p. Hartons was 
down lp tn Sip and Moss was un- 
changed at B8p. 

‘-ANGERS PHOTOGRAPHIC'S 
profits for the first quarter had 
been up to budget levels, Mr 
Richard Branston, the ch airman 
said at the annual meeting. How- 
ever, May and June had produced 
exceptional wet and dull wea- 
ther, which had adversely 
affected the entire photographic 
trade. The fall in demand, he 
said, made it difficult in the first 
half for the company to achieve 
last- year's record level. 


a. & c. Black has disposed of 
the goodwill and publishing 


rights of British Trades Alpl 
bet a division of the grnu 
principal publishing subsidht 
to Shows Price Guides' i 
£155,500 cash. British Trades 
in the field of .sponsored boo 
and study cards for distributi 
in - schools and contribnt 
E3S.500 to group operating pro 
in 1984, the directors say. 


BANK RETURN 
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ISSUE DEPARTMENT 


HUNTER SAPHIR’* subsidiary UABlUTlES 
nunler Predate has signed an Note* >n emulation 

agreemeni in become managing Not** in Banking b*B*nnieirt 

a cents to Moss Growers, a Lanca- 
shire co-operative of nine assets 
growers covering some 1.000 Govarnmam 
•..-■•Ac Mr .Tnp Sanhir. tk# phair- Othtr RmriMnum uhmhu 
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Kong’s Dragon prepares to take flight to Peking 


BY PATRICK SMITH IN HONG KONG 


"THE DRAGON is ready,” 
Mr Stephen Hiller procl aim ed 
Id Hong Kong this week The. 
occasion was the official debut 
od Dragonair, of which Mr 
' Miller 1 r chief • executive, as 
the territory's "first locally 
formed international airline.” 

With strong hacking from 
China, Dragonair intends to 
exploit -the exploding demand 
for flights from Hong Kong 
to mainland destinations —7 a 
strategy that will place it in 
direct competition with 
Cathay Pacific, which has. long-, 
been viewed as the territory’s 
unofficial flag carrier. 

Dragonair; set up little more 
than a month ago,' confirmed 
that it expects to receive an 
operating licence from Hong 


Kong's Civil Aviation Depart- 
. meat within the next few 
-weeks. 

Mr Chao Kuaog Pin, 
Dragonair's chairman, said 
he had completed a round of 
negotiations with senior offi- 
cials at thr Civil Aviation 
Administration of China late 
last month and was “ greatly 
encouraged.” Dragonair's only 
aircraft, a second-hand Boe- 
ing 73.7-200 which arrived on 
June 19, is therefore expected 
to be nr the air by the end 
of July, airline officials said. 
The first flight is to be a 
charter, run either to Peking 
or tn Shanghai, 

Mr Miller said the aircraft 
was expected to be kept aloft 
for seven hours or more daily 


—which is considered a mini* 
'mum in the industry to re- 
main profitable in commercial 
passenger business. This im- 
plies at least one return trip 
a day to Peking— a ihrec-hour 
flight each way — aDd prob- 
ably a daily run to Shanghai 

Dragonair has recruited 
mainly British flight officers. 

But one of their tasks; it was 
stressed, would be to train 
local pilots in order tn accom- 
modate the anticipated expan- 
sion of its services. 

Mr Chao has encountered a 
turbulent reaction, however, 
to his insistence that 
Dragonair was “ formed, 
owned and managed by Hong 
Kong people.” 

The Hongkong Macao Inter- 


NYSE challenges hospital deal 


BY WILLIAM HALL IN NEW YORK 


AMERICAN Hospital, Supply's 
planned mercer with Hospital 
Corporation of America fHCAI 
has run into Further problems,, 
this time with . the' New -York 
Stock Exchange t NYSE) -which 
has led tn growing speculation 
on •'Wall Street that' the agreed 
$6.6hn merger will bn aborted. 

The two companies have been 
advised by' the NYSE that tho 
provision in the. combination 
agreement between FfCA and 
American for an exchange of 
shares without shareholder 
approval does not ronform with 
NYSE rules .?s interpreted by 
the NYSE staff. As a result, the 
NYSE is commencing delisting 
proceedings for the shares of 
both companies. 

American Hospital and HCA 
says that they will appeal the 
deli'tinE action. Consentient]? 
the NYSE say* that it will t»ke 
no further action to delist the 


stock of either company until a 
committee appointed hy the 
NYSE completes an overall re- 
new of existing NYSE share- 
holder approval policies. This 
will take- several' months. 
Several cither companies have 
similar appeals - pending with 
the NYSE which is threatening 
to delist their, securities for 
alleged infringement of stock 
exchange rules. 

The financial advisers of both 
companies have said that if 
trading in both companies' 
shares was to be transferred 
from the NYSE to thp Nasdaq 
over-the-counter market, it 
"would not have a material 
adverse effect on the liquidity 
and market value ” of the 
securities of either company. 
They add that if the securities 
were to be transferred to 
another exchange it would not 
affect shareholders' ability to 


buy .uid ?ell shares, nr the com- j 
pantos’ ability fn raise capital. | 

The two companies say that 
they were well aware of the 
potential NYSF. listing issue 
when they announced the mer- 
ger. but both concluded that it 
was in iis best interest to in- 
clude the share exchange pro- 
vision. 

The NYSE move is the latest 
blow to the planned merger 
which values American Hospital 
shares ot $35. and since Baxter 
Travenol has made a $fin a 
share offer for American 
Hospital, it looks increasingly 
unlikely that American Hospital 
will be able to win shareholder 
approval for ihe HCA deal. 

Shareholders of the two com- 
panies were scheduled to vote 
on the merger on July 3. but 
the two meetings have been 
adjourned and no future date 
has yet been set. i 


Two Carolina banks to merge 


BY TERRY DODSWORTH IN NEW YORK 


THE NCN.B banking group of 
North Carolina, the largest bank 
in the south-east of the U.S., is 
to merge with Bankers Trust of 
South Carolina in the third 
large-scale interstate . trans- 
action to be concluded within 
the past three weeks. . 

The deal, valued at ?307m. 
involves the acquisition of the 
South Carolina group at S33.15 a 
share in cash, and 0.41 shares of 
NCNB stock for each of Bankers 


Trust's shares. With NCNB's 
shares on the New York stock 
exchange quoted around $**• 
this gives a total per share 
value for the offer of $51. 

Banks in the south-east of the 
U.S. are currently scrambling to 
form interstate alliances follow- 
ing a supreme court judgment 
which favoured regional 
amalgamations rather than 
national banking networks. 
Several states in the south-east 


have passed laws which open up 
their individual banking 
systems to hanks in enntinguous 
states on a reciprocal basis. 

NCNB. based in Charlotte, 
was the 25th largest bank in the 
U.S. last year, with assets of 
•Slfi.Tbn The merger with the 
South Carolina batik will push 
its assets up to around S17.5ba. 
mauitainins its lead in terms of 
size over the two other recently- 
announced groups. 


Manufacturers Hanover cuts workforce 


BY OUR NEW YORK STAFF • 

MANUFACTURERS Hanover, 
the fourth biggest U.S. bank, is 
cutting 1,745. jobs from its 
worldwide workforce and has 
frozen new hirings m a bid to 
control the growth in its over- 
head expenses. 

The group says that the job 
reductions, equivalent to 6 per 
rent of its staff, will cbme from 
normal ty mover and wiU not 
involve any S breed redund- 


ancies. In a normal year 
around, 3.0W1 jobs have to be 
filled at the group. 

. Over the last five years the 
group's non-interest operating 
expanses have nearly doubled 
to Sl.Tbn a year, while net in- 
come has risen by only 54 per 
cent and assets by slightly over 
one-tbird. 

The staff reductions will be 
concentrated in Manufacturers 


Hanover Trust, the main bank- 
ing subsidiary, and follow a 
reduction of about 1.000 jobs in 
the group's retail banking work- 
force which has taken place 
over the last year and a half. 

The. latest staff reductions, 
which are expected to lead to 
savings of over 550m a year in 
operating expenses, follow a 
review by Coopers and L.vbrand, 
the big accounting firm. 
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national Investment Com* 
pany, which owns Dragonair, 
does list a number of 
prominent Hong Kong 
business figures among Us 

shareholders— including Sir 

Y. K. Pao, l he shipping 
magnate, and Mr Li Kashins , 
the territory's leading pro- 
perty developer. Bui until 
recently Bank of China. China 
Resources and China 

Merchant Steam Navigation- 
al! mainland concerns — 
together had a 40 per cent 
interest in the holding com- 
pany. 

The Tatter two companies 
are still listed as share- 
holders. So is Mr Ma Man 
ICee, a Macao businessman 
who often acts as Peking's 


Ottawa pays 
U.S.$297m of 
Canadair debt 

By Bernard Simon In Toronto 

THE CANADIAN Govern- 
ment has used USS297.5ra 
(CS404.Gm) nr its foreign 
reserves to repay part of the 
long-term debt accumulated 
hy Canadair. the state-owned 
aircraft manufacturer. 

The repayment will have no 
direct impact on the balance 
sheet of the Montreal-based 
company, which the Govern- 
ment has put up for sale tn 
private investors. Under a 
financial re-structuring in 
March 1984. Canadair'* busi- 
ness assets and current 
liabilities were transferred to 
a new company, leaving the 
original Canadair. renamed 
Canadair Financial, with 
CSl.lbn in debt, plus accrued 
interest and deferred charges. 

The Government has 
nssumed . responsibility for 
the bnlk of Canadair Finan- 
cial's debt. Repayments are 
srhpduled to be completed in 
1992. 

Canadair recently received 
the final instalment of funds 
owed to it by Canadair Finan- 
cial. The aircraft manufac- 
turer posted CS2.3m profit in 
the three months to March SI. 
compared with a loss of 
CSn.4m a year earlier. Tfs 
long-term debt totalled 
C$14,5ra at end-March 1985, 

Brierley to sell 
stake in Emco 

BRIERLEY Investments, Mr 
Ron Brierley's New Zealand 
master company, has agreed 
to sell its 40 per cent holding 
io Emco. a car assembly 
group, to Steel and Tube 
Holdings. Reuter reports 
from Wellington. 

Mr Bruce Hancox, chief ex- 
ecutive of Brierley. said the 
cash offer from Steel and 
Tube represented a return 
which would have taken some 
years to earn in the invest- 
ment. He did not. however, 
disclose the price of the deal. 

The decision was also in- 
fluenced by conflict between 
newly appointed Brierley 
nominees to the Emco hoard 
and existing directors, he 
added. 

The deal, he addpd, al«n 
included the transfer to 
ErierSey of a 10.6 per cent 
shareholding in Consolidated 
Metal Industries, acquired 
recently by Steel and ToHp. 
The transfer boosts BTC's 
holding in Consolidated Metal 
to fifl.S per cent. 

In April Brierley hid for 
full control of Emco but 
stopped two days later at 40 
per cent in the face of a 
rounter-bid hy steel and 
Tube. 


unofficial representative 
there. Bank of China has sold 
its SO ppt cent Interest, Mr 
Chao said, to China Cheer 
Investment, the shareholders 
in which Mr Chao said he 
eould not identify. 

In addition Mr Chao 
appears to count both China 
Resources and China Steam 
as Hoag Kong companies, 
since they are formally incor- 
porated in the territory. 

Despite the muddle, it is 
dear that China's ties to the 
company remain strong — a 
factor that could well give 
Dragonair an advantage iu 
competing with Cathay for 
new routes Into China. In the 
Sino-Britisb agreement on 
Hoag Kong's fa l are, Peking 


retained the right tn control 
the air traffic rights of Hong 
Kong carriers for services 
into China. 

Dragonair officials acknow- 
ledge privately that the sole 
reason behind classifying the 
airline's flights as charters 
was to circumvent quotas on 
scheduled flights included in 
bilateral air service agree- 
ments. 

Cathay Is meanwhile to 
start a weekly charter to 
Peking next week and will 
add a flight to its Shanghai 
services — both of which have 
been permitted to offset 
increased services to Hong 
Kong by CAACL China's state 
airline operator. 


Voest- Alpine results hit 
by losses of U.S. unit 


BY PATRICK BLUM IN Y1ENNA 

VOEST-ALMNE. Austria's state- 
owned steel, engineering, elec- 
tronics and trading group, 
almost doubled its turnover last 
year but showed only slightly 
reduced losses, according to 
annual figures released yester* 
dav. 

Consolidated turnover rose 
by almost 90 per cent from 
Sch 104hn ($4.Sbn) to 

Sch 194.2bn last year, while 
group losses fell from 
Sch 2.58bn to Sch 2.4bn. 

Voest- Alpine AG. the parent 
company, showed a net im- 
provement. cutting its losses by 
about two-thirds from Sch l.Rbn 
in 19S3 to Sch 725m ($3S.7m) 
last year. Hen- Heribert 
Apfalter. group president, said 
yesterday he was pleased with 
the fall in the parent company's 
losses, but added that the 
group's results had been ad- 
versely affected by unfortunate 
developments in some of its 
foreign participation. 

These include Bayou Steel 
Corporation of the U.S. which 
cost the group Sch ].76bn last 
year just to cover losses and 
depreciation. Herr Apfalter said 
he expected improvements in 
the U.S. company's performance 
this year. 

The group losses do not 


Foreign exchange dealing 
lifts Gotthard Bank profit 


BY JOHN WICKS IN ZURICH 

GOTTHARD BANK, of Lugano, 
reports “ gratifying ” profits for 
the first half of this year, with 
earnings before depreciation 
and provisions up by over 
15 per cent on the unspecified 
figure for the same period of 
1384. 

This increase is attributed 
primarily to good results in 
foreign exchange dealing and 
capital market underwriting 
activities, with a simultaneous 
favourable development -n 
interest margins. Costs deve- 
loped within hudseted limits. 

The bank’s balance sheet 
total increased hy R.g per cent 
during the first half to stand at 
SwFr 4.43bn (S1.74bn). 


An EGM is to be held on 
July 18 to decide on the issue 
of up to 59.000 participation 
certificates. These non-voting 
shares would be issued at condi- 
tions yet to be announced, 
exclusive of drawing rights and 
would back a public warrant 
loan pjannod for September. 

The board announces the 
successful outcome of the 
placing of shares on the Euro- 
pean market through a consor- 
tium led by Swiss Bank Corpora, 
tion International, the total 
placement having been raised 
from 50.000 to 65.000 shares. 
The transaction does not affect 
the majority stake held by 
Sumitomo Bank. 


Wheelock Maritime in liquidation 


WHEELOCK MARITIME Inter- 
national. the lossmaking Hong 
Kong shipping group, is to nut 
itself into liquidation, writes 
onr Financial Staff. 

The move follows its warning 
in March rhat it was in a “criti- 
cal financial position." and the 
subsequent acquisition of a 


SO per cent stake hv Sir Yue- 
Kong Fao's Hongkong aud 
Kowloon Wharf. 

Wheelock Maritime said it 
intended to appoint Ernst and 
Wh inney as liquidators. Its 
shares, suspended at the time 
of the March announcement, 
were last traded at HKS1.10. 
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APPOINTMENT 


New chairman for 
Allied Arab Bank 


Include those made by 

Vpreienitp Edelrtahiwerke 
(VEWi. Voest f troubled special 
steels subsidiary’. Although it is 
fully owned by Voest. VEW 
accounted separately from the 
aroun's annual rcport. Last year 
VEW recorded losses of 

Sch l.flobn. but this was a 
marked improvement on the 
previous year's losses of 

Sch 2.35bn. VEWs losses in the 
past two years were made good 
by Sch 4.1bn in subsidiaries 
from OTAH. the state holding 
company for the nationalised 
industries. The company says 
it expects a further reduction 
in Josses this year. 

The group's sharp increase in 
turnover is almost entirelv due 
to a dramatic expansion in the 
turnover of Voest-Apine Inter, 
trading fVATT). a fully owned 
subsidiary. V.att was estab- 
lished in 137$ to handle counter 
trade deals for group companies 
but this now represents only a 
small proportion of its huslnesR. 
Tt has grown into a major inter- 
national trading house and last 
year its foreign trade turnover 
was Sch 124.4bn. almost four 
times the Sch 32.2bn turnover 
for 19$3. Trading in oil 
accounted for about 83 per cent 
of its business. 


ALLIED ARAB BANK has 
appointed as chairman Dr Abd 
Elaziz Mohammed Htgazj . He is 
a former Minister of Finance, 
former Deputy Prime Minister 
of Economy and Foreign Trade 
and former Prime Minister of 
Egypt as well a& a visiting pro- 
fessor of Cairo University and 
chairman of the Bank of Com- 
merce and Development. Allied 
Arab's former chairman. Mr 
5oblh Roushdi. has resigned io 
devote more time to firs personal 
business interests. 

* 

Mr R. A. (Rod) Kyle has been 
appointed manager, division 
business development of 
BECHTEL m London with 
responsibility for sales activities 
in Europe, Africa, the Middle 
East and the sub-conti noni of 
Asia. He takes over from Mr 

E. V. (Leno Moriari-,, v .-lio has 

returned to the U.S. 

* 

IGV TNmRMATinv has 
appointed Miss Claire Stevens to 
the hoard. 

A 

f„YI (ihp futures broking sub- 
sidiary of Gri'rard and National 
has apoinled Mr Anlhnnj Norton 
to tiie hoard. 

A 

Mr Nicholas McAndrew, a 
managing director of N. M. 
Rothschild & Sons, ha? joined 
the board of GENERAL CON- 
SOLIDATED LWESTMENT 
TRUST. Mr Bryan R. Basset has 
resigned. 

+ 

Mr David Hiscock has hero 
appointed managing director of 
HAMPSHIRE MEDICAL 

DEVELOPMENTS. Hornsey, 
taking over from Mr Richard 
Duffin who retains the chairman- 
ship. Mr Hiscock is the. designer 
and together with Mr Duffin. is 
the inventor of the company's 
"Appollo" bath for the dis- 
abled and elderly infirm. 

* 

Mr John Parsons h«. been 
appointed to the BRITISH 
OVERSEAS TRADE BOARD. He 
is chairman and chief executive 
of Timo and Data Systems Inter- 
national. 

★ 

Mr J. B. Pearson, managing 
director of STEETLEY BRICK, 
is to retire at the end of Septem- 
ber. He is handing over to Mr 
Donglas Hartley, a senior direc- 
tor. 

★ 

BRAMMER has appointed to 
the board Mr Roy Thornhill and 
Mr Patrick Robson in executive 
capacities and Mr Fred Rollason 
in a non-executive role. Mr 
Thornhill is the chief executive 
of Bearing Service and Mr Rob- 
son is soon to be appointed 
managing director of Energy 
Services & Electronics, recently 


acquired by Rrammer. Mr 
Rollason is chairman of Energy 
Services & Electronics. 

* 

Mr I. D. McKenzie has been 
appointed managing director of 
FONDEDILE FOUNDATIONS. 
Mr P. G. Seotl and Mr P. J. 

Grnnfield become directors and 
Mr S. Newburgh will remain a 
director. Dr F. Lizzi, who has 
retired from the botrrt, will con- 
tinue as a consultant. 

Mr S. J. Billet, managing 
director oE MINES TRADING 
COMPANY, has retired. Mr 
F. N. King, director and sccrc- 
la ry has been appointed in fur- 
place. Mr A- A. Davison has 
been elected a director, and Mr 
V. J. R- Hayward hecomrs com- 
pany seiTPiary. Mini”* Tratiinc 
Co is the London office of 
Asarco. 

* 

Mr Andrew R. Crlpp* has been 
appointed a dtnvtor nf 
TTL.BU RY DEV El A iPMENTS 

and l>r Peter \V. J. Taltnii. 
becomes a director nf T1LBIRY 
HO STONE Dr Tallrr. 
manager ihe planning and 
dcveJupmeni affairs r.f Hie com- 
pany Both com panic*: aie 
members nf the Tilhiir;- firmip 

it 

HUSTON GAS TURBINES ha? 
made a number of appoint iimni 5 
iu order lo integrate its various 
commercial fund ions. Mr P. $. 
Barron will a*;<ume responsi- 
bility for all commercial dcpari- 
inentR and has born appointed 
commercial director. He was 
director of product support, in 
which capacity he handled th** 
complete international r'parc- 
serviec and installation opera- 
tions. Mr Barron will b* 
as.-istrj by a new sales dircrter. 
Mr F. R. J. Slirrwin. who va- 
formerly Huston ', regional j. tie- 
manager. Tar East Mr P. K. 
F other gill . as regional salo.- 
dirceloi, will he responsible for 
sales operations in the UK and 
Europr, Canada, ihe Middle 
East. Africa and South America. 
Mr Barron's previous responsi- 
bility for produrt Mippori will 
be taken by Mr S. A. Shaw who 
becomes product support 
manager. 

+ 

Mr R. C. Shah, recently chair- 
man of Export-Import Bank of 
India, has joined the board of 
EQUATORIAL TRUST CORPN 
as chairman and managing 
derector. 

R. P. MARTIN has made the 
following appointments to its 
board: Mr D. S. S. Cheung, Mr 
R. J. G. Deslandes. Mr K. 
Mart haler. Mr W. J. Thompson. 
Mr M. Tietre. Mr M. Williams and 
Mr S. A. Wright. 


Merrill Lynch, 
Pierce 

Fenner & Smith Ltd. 

is pleased to announce 
the opening of a new office at 

Bowater House (East) 

68 Knightsbridge 
London SW7 7LN 
Tel: (01)5817400 

Manager: Mr Jack Landau 

International investment and financial services 
for private clients . 

Other private client offices in London: 

Time Life Building, 153 New Bond Street, 
London W1Y9PA. Tel: (01)493 7242 

25 Davies Street, London WIY1LN. Tel: (01)493 2223 

International House, World Trade Centre, 

1 St Katherine's Wav, 

London El 9UN. Tel: (01) 481 9S00 
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Financial Tunes Saturday July 6 19§5. 


<2*- i 
& 


WORLD STOCK MARKETS 


NEW YORK 


stock 




July 


A MCA*. 

AMP 

AMR Corp 

ASA ..... 

AVX Corp 

Abbott Labs 

Acme Clcve .... 
Adobe Oil A Gas. 


10 -8 

18i- 

49'a 

48!; 

is I, 

ST'M 

lb 

17i 4 


1014 

181; 

4BI; 

47.-4 




Advanced Micro - 26 


57:n 
lO-\ 
171; 
26 st 


Aetna Life 

Ahmantsn iH.F.- 
Alr Prod & Chem 

Alberto Culv. 

Albertson's 

Alcan Aluminium 
Also Standard. . 
Alexander & Al .. 
Allegheny Int..-.-' 
Alleghony Power' 
Allied Banc stirs..' 
Allied Corp . ■■ ■ 

Allied Stores 

Allis Chalmers. . 


46'* 

351.- 

S3J, 

19 

32s« 

24 J i 

58 i? 
29 U 

24 jr 
351* 
23 1 3 
42 Ta 

59 la 
5 


46h 
3F * 
S4'4 
16*4 

327a 

25 

3849 

2S*t 

24 

'33i» 

83* 3 

427^ 

69U 

5'a 


Alcoa 

Amax 

Amdahl Corp.. .. 
Amerada Hess. 

Am Brands 

Am. Broadcast •• 
Am. Can. 

Am. Cyanamtd . 
Am. Elec. Powt„ 
Am. Express.- ■ ■ 
Am. Gen Corp — 
Am. Greetings... 

Am Holst ■■ 

Am. Home Prod 
Am. Inti. Grp 
Am. Hasp. Supply 
Am. Medicailntl 
An). Motors .. ■ 
Am. National . ■ 
Am. Petrolina.. 
Am. Quasar Pet 


34U 

143s 

15* 

29! fl 

«s6ss 

1141s 

58i-. 

52 


• 341* 
I 14*4 
13/* 
23 -i 
66sa 

115. a 
5B* 
52*: 


AM Standard.. -. 

Am Stores. 

A .T. AT 

Amentech 

Ametek Inc 

Amfae 

Amoco — 

AmP 

Amstnd Inds 

Analog Devices. 
Anchor Hockg. ■ 
Anheuser-Bli- ■■ 

Apollo Comp 

Apple Comp — 
Archer Daniels 
Arizona Pub.Ser 

ArkJa 

Armco 


Armstrong wid . 

Asarco. 

Ashland OH — - 
Assoc Dry Goods. 
Atlantic Rich .. 
Auto. Data Pro . 

Avantek. 

Avery Inti 

Avnot 


von Prod — 

aker Inti 

aldwin Utd 

ally Man 

alL Gas ft El. ■ . 

ancOne 

ank America. .. 
ank Boston... 
ank of N.Y. •• 
ankers Tst N.Y. 
arnett Bks FI. 
arry Wright- .. 

asix 

ausch ft Lomb.. 
axter Trav.. 


a4 

23.# 

<6# 

47 1# 

34i# 

34'-i 

3 5i# 

35n 

11 U 

10* 

b 2-.r 


85 V 


59 + 

40>i 

LSI, 

:-5.a 

3i» 

3i ■ 

351: 

+31; 

59 

69 

Oij 

0<: 

301# 

5D'i 

bb‘- 

b5-i 

25’: 

15. 

95 

D5'h 

*<;.•. 

*5 

S8U 

JpT’i 

62 >« 

65 - -# 

32’# 

321; 

5B5l 

.JQi- 

2Qi 

2Q.’i 



32 V 

32 a 

17'j 

18W 

IT*# 

17!, 

23V 

231ft 

Si Tv 

27. - # 

28.’# 

13 v : 

&!>0 

8l« 

38 ’.ft. 

38 

LSI 1* 

20'; 

33 J# 

33'j 

661; 

671* 

59 

59 is 

52 

52ift 

201# 

201# 

421.’ 

all’ 

31 

30 J» 

22lj 

22U 

17*i 

ns# 


ii; ' 
1771 , 
46* 
34 ; 3 . 
19'; ' 
54-t 
45>a , 
72* ' 
37 •'•t 
185» 
121.3 
35 i» , 
151s • 


1«S 

IT** 
46U 
34;, 
19 ■» 
54* 
44 3 1 
721- 
37'; 
19* 
121 * 
35ia 
151; 


31* 
141; 
537ft 
3't 
S3 L 
33 'm 


441, 

157 6 

32 

24* 

20 


Beatrice Co 

BecktonOick'son 
Becor Western... 

Beker Inds 

Ball Atlantic. . . 

Bell ft Howell 

Bell Industries.-. ! 21 1 

Bell South 4 Ilf 

Beneficial 

Beth. Steel 

Batx Labi 

Kg Three Inda... 

Black A Decker.. 

Block -H. ft R.'.,. 

Blount lnc.B~->~ 

Boeing 

Bone Cascade .. 

Borden 

Borg Warner. ... 

Bowater Inc 

Briggs St rat' n .... 

Bristol Myers 

BP 

Bt. Telecom. ADR 22* 
Brockway Glass. 24'; 
Brown Forman B. 
Brown Group.. . 

Brown ft Sharp.. 
Browng Ferris... 

Brunswick 

Burlington Ind . 
Burlington Nrthn 

Burndy 

Burroughs 

CBI Inds 

CBS 

CPC Inti. 

CSX 

Cabot 

Cameron Iron . 
Campbell Red L. 
Cambell Soup. . 

Can. Pacific ... . 


57.* 

151* 

46'; 

46* 

39H 

23'i 

25iz 

87* 

6D*i 

*7* 


38* 
89* 
20*3 
50 1- 


37'* 

27U 

63 

12N 


31* 
531? 
14* 
3* 
93* 
334i 
21 '» 
411* 
43* 
15* 
S3'* 
23*1 
19* 
67., 
151, 
46* 
461; 
59 
221- 
33* 
27.* 
61 
27'- 
221- 
24* 
37'; 
99'* 
201 * 
50 

47', 
27'ft 
641* 
12. ? 


Carlisle Corp. 


Carolina Power.. 


Caterpillar .. 
CellAliese Corn . 

Centel 

Centex .. 

Centml ft Sw 
Certain teed - 
Cessna Aircraft.. 
Champ HomcBld 
Champ Ini . 
Chp Sp Plugam.. 


Charter Co 
Chase MsnhntVn 
Chemical NY 
Chescicr. Pond . 
Chevron . 
Chicago Pneum.. 
Chrysler. 


5B » 

58 .n 

32’# 

*31? 

118'# 

1171.’ 

45^1 

46 

26« 

Z6-# 

27 Jj 

27ift 

131# 

13 '.l 

20 'j 

30.’* 

Tbift 

761- 

I4Jf 

14ift 

224 

,221a 

51 '4 

32 

39'# 

29:? 

39 

#81# 

28 

28': 

341- 

Ml# 

1251- 

122.- 

44 'j 

•|4 .',i 

2b ii 

'6ia 

Hi. 

26 

27-# 

*7:# 

25 h 

22.# 

2^# 

2 ; ii 

La.' H 

23ift 

8 -i 


2u 

2 

62'i 

61.'i 

42 

4 1 •: 

35Si. 

■2-'i 

37 

3T.'m 

i 27.’’ 

*7.v 

55 i 

46 ti 


stock 


July ] July 
3 2 


Chubb ’ 

Cigna... .-■■•] 
Cincinnati Mil...,. 

Citicorp ' 

City Invest. — — 
Clark Eoui client' 

Clove Cliffs 

Cleva El. Ilium.-. 
Clorox . — 

Cluctt Peat* 

Coastal Corp .... 

Coca Cola 

Colgate Palm .... 
Collins Aikroan... 

Colt Inds. 

Columbia Gas 

Combined Int.... ; 
Combustion Eng.. 
Commonwilh Ed, 
Comm. Satel' te.. 


73 
f 81* 
20 Vi 
50* 
«5 .b 
TSjs 
191* 
22- c 
30U 
451., 
32 *i 
67.* 
26* 
22* 
64i; 
52n 
48<; 

32j» 
31 Sr 
371r 


741a 
68-1 
30*8 
BO* 
a5>* 
PBij 
20 
23'* 
48'* 
35*, 
32'p 
68* 
J&i* 
22U 
635* 
32* 
49 
42 >, 
31?a 
567a 


Comp. Science.... 
Com puts rv> si o n 

Cons. Edison 

Cons. Freight j 

Cons. Nat. Gas- 
cons. Papers 

ConsumcrPower; 

Conti. Corp 

Conti. Illinois . 
Conti. lllnsHIdqs.. 
Centl. Telecom..' 
Control Data - 
Converg. Tccha., 


re 
14* 
37*, 
31 
45 
481* 
B'j 
45S 3 
7 1* 
O.'a 
54 
2673 

7 la 


1 7S* 
14;# 
371- 
31ift 
42i, 
431? 

85e 

4378 

71ft 

0** 

837 fl 

26'-, 

7H 


Cooper Inds ....' 

Coors Adolf > 

Copperwcld 

Corning Gloss. .. 
Corroon ft Black.; 
Cox Comms .. - 
Crane 

Cray Research ... 
Crown Cork 
Crown Zell 
Cummins Eng. . 
Curtiss Wnght . 

Damon 

Dana 

Dart ft Kraft. . .. 
Data Gen . . 

Data point 

Day GO 

Dayton Hudson.. 

Deere 

Delta Air 

DlxChk Print 


551, 
IB', 
10*3 
0413 
46i, 
74 v, 
47 Li 
83 '1. 

391* 
641, 
45), 
10 V. 
271* 
35:i] 
46<* 
12 f , 

18 'i 

4I«, 
30 1, 
511; 
401* 


351, 
1BI 3 
10. a 
441* 
46 
74*9 
371? 
83-1, 
06 la 
39 1? 
64. s 
351; 
10'* 
2 7 in 
55 v. 


Ido 
19 ' * 
41+?. 
50'* 
50- -j 
40*i 


Detroit Edison . 
D'amondShamrk 

Dlebold , 

Digital Equip . .. 
Disney >Wait< • 

Diversifoods 

Dome Mines. 

Dominion Res , 

Donnelly ■ RRi.. 
Dover Con,-. ■ ■ 
Dow Chemical 

Dow Jones 

Dm vo 

Dresser 

Duke Power. . 
Dun ft Bradstreet 

Dupont 

EG ft G .. 
E-Systems 


17i, 
17* 
o9 
94.V. 
91'. ft 
11 V 
6> 
43 l fl 
571- 
«8* 
45 1, 
«6*; 
22S 3 

XL*, 

54l ? 
80/, 
59 U 

»1'4 


17'i 
17 jo 
39.* 
94.-. 
92*fl 
ll ■; 


53'a 
571? 
«8'* 
35ls 
46 's 
15lfl 
21 1? 
54tj 
80)3 
591; 
41« 
32 


Easco 

Eastern Airlines. 
Eastern Gas ft F. 
Eastman Kodak- 

Eaton 

EchlmMfg. .. .' 
Eckerd iJack.. ... 
Emerson Elect -< 
Emery Air Pg 
Emhart .. 
Engelhard Corp.., 

Enserch 

Ethyl 


1973 ■ 
81, . 
221 * 
45Js ! 
64*, ; 
253i : 
89 j 


17'a 
39 m ; 
26 • 
24Je I 
24 


1975 
8;a 
>2'«, 
45 15 
55 
«6>* 
28 ia 
75*, 
17U 
29 1 j 
25i; 
25 
25 


Evans Prod 

Ex Cell O 

Exxon 

FMC 

FPL Group 

Fanners Grp. 

Fodders 

Federal Co 

Fed. Express 

Federal Mogul- 
Fod. Nat. Mort -. 
Fed. Paper B'rd., 
Fed. Dep. Stores. 
Fieldcrest Mill. .. 

Fin. Corp 

Firestone 

1st Chicago 

1st City Bank 

1st Interstate— 
1st Mississippi... 


lh 

39:5 

SIJs 

691* 

25;,. 

65oft 

5.V. 

38 
44. * 
36l j 
20 v q 
191* 
63*8 
28 
71; 
EH* 
23< 2 
HU 
551# 
87ft 


1 J 4 

39.)?; 

61J, 

691- 

SS/3 

651; 

51; 

oB^i 
43ftft 
361- 
21 U 
19 
63*s 
28 
71# 
21 i# 
231s 
llSft 

55'# 

ssa. 


1st Penn 

Flschbaoh 

Fisons 

Fleetwood EnL- 

Flexl-van 

Florida Prog 

Fluor 

Ford Motor 

Fort Hwd Paper. 
FqsterWheeler . 
Freeport McM.. . 
FruehauT 


- 71 ‘ 
Ss.'* 
17*# 
22*8' 
341; 
877, 
18 
45 
71 .# 
131; 
191* 
22 


• 71* 
: 33 i a 
: 17’, 
; 321a 

• 341; 
87t 8 
17., 
45*# 
721’ 
15 'i 
19'* 
217ft 


GAF . . . 
GATX . . 
GEfCO rp 
GTE Co .. 
Gannett .. 


Gelco 

Gen Am Invest .. 
Cen Cinema ... . 
Gen Dynamics . 
Gen Electric .... 
Gen Foods 
Gen Instruments 

Gen Mills 

Gen Motors, . 
Gen Pub Utilities 
Gen Remar. 

Gen. Siqnai 

Gen. Tire . . 

Gcncniech 

Geurad — . 

Genuine Pnrts.... 
Georgia Pac—.— ' 
Gerber Fred..— 

Gillette 

Global Marine— 
Goodrich iB.F. 1 ... 
Goodyear - iyrc— 
Gould— 

Grace 

Grainger 'WW'.. 
Gt All. Pnc. Tea' 
GL Nthn. Nekoo . 
Gt West F> nan cl 
Grcyliound— 
Grow Gro„. MM .. M 

Grumman 

Guir & Western- 
Gulf States Utl — 


35 
?9 
75*, 
40 5* 

62 1- 

iai; 

17 *p 
38'ft 
77;, 
6I.1 
79 1 ; 
16U 
61’b 
”1 i, 
13 j, 
85 
44*h 
47j 2 
45 
V6U 
531.-. 
23*, 
55 
56;, 
14.1 
50ift 
28 
25 
40** 
a3 
16>8 
48 J, 

29ift 

107e 

aO'i 

331; 

16 


344, 

28-3 

76'* 

401- 

62.ft 

lBvs 
175# 
38* 6 
77 
611, 
BO 
161, 
■ 61-r* 
! 73** 
14'ft 
84*i 
46'# 
47J, 
, 455* 

' 164* 
321? 
' ?4 1# 

• 34!.? 
6B», 

+ l b 

51 
29 Sj 

I 40 /£ 
' 53', 
' ISi. 

• s9i, 

I 29 
I 29 ia 

Ilfs 
30.'* 
. 39 
, 16'» 


Stock 


July I July 
5 . 2 


Hall 'FB' 

Halliburton 

Hammermill Ppr 
Hanna Mining. .. 
Harcourt Brace.. 

Harris Corp 

Harsco 

Hecla Mining 

Heileman Brew- 

Hein* »HJ> 

HeimeilckftP 

Hercules 

Hershey 

Hewlett Pkd. ■>- 
Hilton Hotels- — 
Hitachi 


28 V; 
29*1 
36 

19 ia 

65 
£71, 
28-3 
1556 
201* 
S4i 3 
20'# 
S6'< 
48*g 
351, 

66 

29 i. 


28 
29 1* 
66*1 
191, 
65j, 
27 i* 
afl 
IS*# 
201 , 
545* 
lfl‘8 
36A, 
481* 
35*k 
651: 
29.- 


Heliday Inns. 

Holly Sugar 

Home Depot. 

Homes take 

Honeywell. .. 

Hoover 

Hormel iGeo.i- 
Hospital Corp..-- 
Household Int—. 

Houston Inds 

Houston Nat Gas. 

Hughes Tool 

Humana 


543, 1 S4Sg 
73i* 731* 

137ft 131? 

*3ift ' 23a g 
6193 61** 

S67 S 26?3 
45 'a ' 344, 
48', ' 481, 
36 '« ; 3BJs 
2B*; 3 Bj* 
691- , 691; 
131* ! 131a 
55 k: i 35*4 


Husky OH 

Hutton iEF< 

Hybntech™ 

1C Inds 

ITT 

IU Int ... . 

Ideal Basic Ind- 
lllinois Power... 

ICI ADR , 

Iaid Corp Amer.. 

INCO 

Ingersoll Rand 

Inland Steel 

Intel 

Interco 

Inter First Corp . 

Intergraph : 

fnterlake 

Inter North.. 


7i# 
34*c 
25 
347# 
51)* 
13: s 
115s 
26'.; 
391; 
life 
12;# 
so>« 
*2 
261; 
65’, 
I0U 
29 ■ < 
49-.; 
43*a 


: 7j e 

: 347ft 
251* 
; 35 
I 3ii« 
Ull 

■ 11. a 

■ 27i* 
' 391* 

Ilia 
1278 
49i* 
. k2i* 
261* 
! 65 1* 
10t 3 
j 291* 
49S# 
431- 


IBM 

Inti. Flavours . - 
Inti. Harvester.... 
inti. IncomeProp 
inti. Min.AChem. 
Inti. Multi foods. . 

Inti. Paper 

Irving Bank 

James River. 

Jeffn-Pllot . .. 
Jmt Walter .. ■ . 
Johnaon-Contr . . 
Johnson A Jns— 

Joy Man 

K. Mart 

KaiserAlumn— - 


123** 

29*ft 

8*# 

»•- 

40*8 

35», 

48>i 

39', 

31': 

421; 

34.* 

43>« 

451* 

23*8 

58 

13 


112453 
29 .•# 
' 8* 
S.:* 
401- 
53 1 1 
48*4 
5Stj 
51. j 
42'- 
35 la 

42;,, 

45i- 
, 23-5# 
. 48 i* 

. 131* 


Kaneb Services..' 
Kaufman Brd.. .. 

Kellogg 

Kemper 

Kenname 

Kerr-MGa«u_ 

Key Banks 

Kidde... 

Kimberly-Clark... | 
Knight Rdr nws.; 



Kroger 

LTV 

Lear Sieglcr... . .1 
Leaseway Trans.; 


3V, bu 
171- 1 ;7 1* 
57 56*s 

59*3 89i* 

191- ; 19,3 
29 <2 ' 29Lft 
30 29 

36 - 357s 

581ft 59 

2918 ' 387g 
17*} j 175, 
45Sft 1 453ft 
7 it \ 75* 
55S* S5U 
324 I 32*e 


Levi Strauss 

LibbeyOwens Fd 



Lin Broadcasting 

Lincoln Nat — 

Litton Inds - 

Lockheed.— ' 

Loews -■ 

Lone Star Inds... 
Long 1st. Light. .. 
Longs Drugs Sts.. 
Lotus Devel 


347ft > 351# 
46<« <S7 S 
853* ! 861, 
30ift I 301# 
42 42*s 

82-8 1 821; 

53 Js 53 * 
50 ' 49*, 

24>* . 241? 
81* 8*# 
29*4 f 303a 
28 1* 281# 


Louslana Land. 
Lousiana Pae ... 

Lowenstein 

Lowes 

Lubnzol 

Lucky Strs 

Mi'A Com. Inc.. 

MCA 

MCI Com m- . ■. 
M.G.M. UA Ent . 
MGM UA Home- 
Mack Trucks.... 
Macmillan 


33*» 

22>a 

451* 

271, 

22 

225, 

20'e 

68 

20<* 

15 

27*, 

113# 

35*b 


| 33i« 

I 221: 

I 46U 

i 87 

22i 2 

, 221ft 

' 20 i a 

l 65 
20*8 
151ft 
*71, 
UU 
355ft 


Maey 

Man. Assistant... 
Manfc. Hanover., 
Manville Corp... ; 

Mapco 

Marine Mid 

Marlon Labs. 

Marriott 

Marsh Mclenn ... 

Martin Mtta 

Masco 

Massey Ferg 

Mass Multi Corp.l 

Mattel 

Maxxam 

May Dep* - Sirs. .. 


50*i 6Hft 
24, 2*8 


40! 3 1 39 'a 
5Ss ' 5** 


35 | 34.- a 

36*3 I 361a 


567ft 36ift 
96 1* : 953, 


72U : 72 lj 
595.7 , 39 
35*8 355ft 

2 ■ 2 
29U 1 29 
16*8 16*3 

14*S - 14*9 
55 . 551* 


Maytag , 

McCulloch 

McDermott Inc.: 
McDonalds.-- - 
McDonnel Doug. 
McGraw Edison. 

McGraw Hill 

McKesson 

Mead 

Media Genl. ■ 

Medtronic 

Mellon Natl 

Melville ! 

Mercantile Strs.., 

Merck. 

Meredith 

Merrill Lynch— - 

Mesa Pet 

Ml com Systems^, 

Midcon 

Mid Sth Util 

Milllpore 

MinnesotaMlne.. 
Mitchell Energy.. 

Mobil 

Mohaaco. 

Molex 

Monarch M'T 

Monolithic Mem. - 

Monsanto 

Moore McC'mo’k 
Morgan 'JP- -- ■ . 
Morruon Knud.. 


53>ii . S3 
13U , 15 
as It 251 * 

691- 69 -s 

795ft ■ 78ij 


49 ia 
46S, 
421, 

e2is 

32 

54ift 

461- 

67'* 


! 49*8 

I 47 
, 42 

• 84 

; 32ift 

, S4*« 

• 471, 
1 675ft 


LIU; 
72 
3312 
14*4 
171} 
46 13 
145# 
39 
"Bl, 
13 *e 

30 

31 
33 
151- 
12** 
48 
25ift 
535# 
41*8 


•112 
71 
33 U 

16'ft 

: 18ij 
455a 
14Ja 
39 
781, 
. 13 
30 <b 
; 31 1« 
, 33ift 
• 15^8 
12', 
; 48/s 
9 S: a 
■ 52*4 
. 41 


stcck 


July ' July 
3 2 


Morton TMoknl. 357s 

Motorola 34*6 

Multimedia.. ; 57<* 

Munsingwear—, 14 

Murphy (GC) 

Murphy Oil 

Nabisco Brands . 

Naico Chem 

Nat Dist Chem . 

Nat. Oypsum 

Nat. Intergroup... 26'i 
Nat. Medical Ent 32 
Nat. Semlcndctr 
Nat- Service Ind. 

NBD Bancorp — 


47*4 

27 

82U 

i 5 

S2o5 

475# 


12lft 

30 

SSla 


54*4 
is 1 ; 
57*i 
13 J , 
47*4 
27 lj 
82 ».i 
kSift 
32ia 
47 U 
^6*, 
33 

12't 

30'# 

55*i 


NCNB- 

ncr.. 

Netw'rk Systems. 
New England El.. 
NY State E AG..., 
NY Times 

Newmont Min’g.; 
Niag. Mohawk....! 

NICOR Inc — 

Nike a — ; 


43't 
30:8 
£13a 
45 is 
27-', 
47ia 
40U 
20 
32's 
20*, 


43i# 
j 31 U 
1 211ft 
■ 4d*, 
27>a 

471: 
' 41 
20ia 
I A3*4 

) 10h 


nl Industrie* .... . 1 

Noble Affiliates.. 
Nordstrom ......... 1 

Norfolk South rn 

Nth Am Coal 

Nth Am Philips...; 
Northeast Util....: 
Nth Indiana PS ■ 
Nthn State Pwr- 

Nortftrop ' 

N west Airlines _i 
Nonvest Co rpn... 

N west Inds. 

N west Steel W ... 

Norton ' 

Novo Inds ADR... 

Nynex 

Occidental Pet..-! 
Ocean Drill Exp . 

OgifvyA Mthr ... 1 
Ohio Casualty ....* 


10*4 

14*4 

50’, 

68=4 

53 J* 
34*, 
17 
12*6 
491* 
SS't 

54 
377, 
50U 


10*, 

143s 

S0*< 

e9'ft 

55*8 

35 

16*4 

12J# 

49 ; e 
51/# 
557, 
X7*» 
51's 


Ohio Edison.. 


Oneok.". 


Owens Corning. 
Owens Illinois,. 


PHH Group. — 


PNC Financial 

PPG inds 

Pabast Brewing . 


Pae, Lighting.... 
Pac. Lumber 


Pan Am. Corp,...' 


Paradyne 

Parker Drilling...' 
Parker Hannifin,] 

Parsons..— 

Payless Cashw - " 

Peabody Inti 

Penn Central — : 
Penn Pwr A L.—I 

Penny (JC) 

Pennxoil 

Peoples Engry....; 

PepsiCo ■ 

Perkin Elmer...... 

Petrie Stores 

Pfizer— —I 

Phelps Dodge-...' 
Phlbro Salomon. 
Phlladel. Elect ..| 

Philip Morris 

Phillips Pet "-| 


Blft 

8 5 * 

36 

35.# 

301# 

30*b 

90*# 

90‘ i 

33 

32/a 

2H# 

21U 

30'# 

29’# 

45(i 

45 

63V 

621# 

16»s 

155# 

52*# 

«3 ■* 

321s 

32 V 

22 

221# 

16'# 

16 

351* 

35 fa 

•»7J# 

471, 

42 ji 

42-» 

335# 

32*i 

51 

30 5# 

43*6 

42 1# 

9>« 

91. 

191ft 

191: 

45-:# 

461? 

26>t 

?6h 

30*8 

30 U 

13*i 

133, 

77 

76;# 

3SJ® 

35T# 

71# 

71* 

35** 

357# 

101* 

lOU 

5 

5>s 

34 

345# 

3H# 

3H# 


87 8 I 85* 
53*, I 54=.* 


26*a P63# 

49*s 51 >3 


501a I 90*4 
17 | 16’g 


60 59*, 

as** ! 257 B 


41V 1 4H- 
483* 481, 

17aft I 17 
4 33, : 43*# 
16', | 161# 
86'# ] 861? 
58i8 1 581a 


Plc'S’Save .' 2 74a 

Piedmont Aviatnl 2U* 

PHIsburv. ! 5413 

Pioneer Corpn— 84», 
Pioneer Hi-BIrd 53*, 
Pitney-Bowes— 44 lj 

Pittston- 11 

Planning Res'ch. ^4*t 

Plessey : 19/a 

Pogo Producing.; 155# 

Polaroid." 31 V, 

Policy Mgt. Sya. .! 3H, 

Potlatch - —I 

Potomac El. Pwr 
Prab Robots ...... 

Premier Ind. ...... 

Price Co If 64i, 

Primark—.. ., 39 
Prime Computed JH4e 
Procter Gamble . I 67*, 
Pub.Senr.EAG. 50*, 
Pub. S. Indiana... S/j 

Puroiator. J 25 

Quaker Oats 52*a 


56 

3312 

5 

23 1 a 


l 27/ b 
; 32U 
I 657ft 

; 251# 
J 33*, 
451, 
IU# 
14*8 
201, 
15*9 
! 32*8 
I 22 

I 351s 
! 339a 
I 5 
I 22 r S 
| 64*, 
| 38*, 
18lft 

6728 
, 50*4 
55# 
26<« 
52H 


Quanex j* 7*# 

RCA- - .. 451# 

Ralston Purina...- 44 

Ramadalnns 73# 

RankOrg ADR — I 4i# 
Reychem . ........... 63 '? 

Raytheon 50 ■« 

Reading Bates—: 8 *a 

Redman Inds , 9*8 

Reichhold Chem. 40 


i 7i * 

464 
1 441, 

i 7 * 

' 41ft 
621* 
; 50 
! as# 
: 91* 
• 591, 


Republic Air. 1 

91# 

! 91* 

Republic Bane....l 

501# 

301. 

Research Cott. ...; 

«3*<l 

; 23'. 

Resort lntl. A 

421ft 

42-f# 

Revco IDS) 

24 

, 245a 

Revere Copper-.; 

12 

; u-8 

Revlon..— ~—..i 

407, 

1 405# 


135#- 

14 

Reynolds (RJi— .. 

301* 

• 5 1 

Reynolds Mtls. ...J 

36*8 

1 351ft 

Richardson V , 

551# 

3b., 

Rite Aid-... 

2b •* 

, 255# 

Roadway Exps..-: 

28U 

291# 

Robbins (AH) | 

lVlj 

, 171# 

Rochester Gas.-.-!- 

231# 

i 231* 

Rockwell ind — i 

36 

37 

Rohm* Hass ! 

67 

l 665# 

Rollins— 

101# | 

101- 

Rouse , 

Rowan 

331? 

8J« i 

231? 

! a ‘a 


Royal Dutch 1 

Rubbermaid, — ! 
Ryan Homes. — : 
Ryder System ....i 
Rymer 


SPS Tech 1 

Sabine Corp : 

Safeco 

Safeway Stores-! 
St. Paul Cos. — , 
Sanders Assoc .... 
Santa Fe SPac — ; 

Sara Lee 

Saul investment" 
Sehering Plough: 


58is 

621, 

29^ 

165a 

405, 

53*, 

71l 3 

8* 
431# 
16 1* 

44 J* 


. 685g 
| 527a 
26*4 
887a 
I 179s 
. 31 
; 16*, 
I 405ft 
1 34 

; 71*, 
; 37 

. 33 is 
43 

I 161, 

; 44ia 


Stock 


July 

3 


July 

3 


Schlumberger. 
Scientific At'a-i. 

S3M 

SoottPaper 

Sea Co 

Saa Containers . 
Seagate Tech.... 

Seagram 

Sealed Power.. 
Se3rie <GD< .. 
Saar, Roebuck . 
Security Pac- •••■ 
Service Master ■ 
Shared Med.Sys. 
Shall Tran* . .. 
Sherwln Wms.. . 
Signal Aldnch.... 

Signal ■ 

Singer 


58>: 

12i; 

*7 

411# 

40l 2 

6i< 

42'.; 

k6 

541, 

571# 

3 07 e 

20 1, 

281; 

367ft 

57 

651# 

43 

577(3 


58*9 
12i; 
47 
419# 
4!, 
41*3 
■ 6*9 
421, 
e65, 
557, 
57- ft 
50;j 
21 ' 
29 


AT-i 

651; 

42 

87 


Skyline 

Slatfcrly Group- 

Smith inti 

Smith Kline 

Senat 

Soroco Prods—.. 

Sony. 

Southeast Bankg 
Sth. Cal. Edison.. 

Southern Co 

Sth. N. Eng. Tel. 

Southlands 

Sthland Rylty...* ■ 
S' West Airlines 1 

S'westn Bell ! 

Sperry Corp 

Spring lnds~ ' 

Square [>..._ 

Squibb . 

Stanley lA.F.i 

Std. Brands 


13*3 
24^ 
8i« 
69 
3S1; 
27 98 
16>3 
SS'-'ft 
261; 
221 ? 
4U, 

37. e 

13*, 
28’, 
85*6 
55*8 
35U 
38 
67 U 
22*8 
231= 


Std Oil Ohio 46ift 

Stanley Works. — 30 
Sterling Drug— 30 'a 
Stevens IJ.P 1— - 21-, 
Storage Tech ... 2*3 

Subaru Amer — 154 

Sun Co 4B7s 

Sundstrand- . ■■ *5t; 
Super Value Str. - 40»j 

Syntax. 65 1 3 

Sysco - 571# 

Tie Comms — 4=, 

TRW 75*8 

Taft— 74ftft 

Tambrands . — 80 
Tandem Comp.. 17*e 
Tan don 5 


Tandy 32 

Tektronix 61?, 

Tele-Comma 3i*. 

Teledyne 256*# 

Tolerate : 18'a 

Temple Inland.— 36', 

Tenneco 4H# 

Tesoro Pet • 10*8 

Texaco- 375a 

Texas Comm. Bk 31*, 
Texas Eastern.... 33*# 
Texaaln strum nts 98 1 a 
Texas Oil A Gas.. I6*a 
Texas Utl I ties..... 304 

Textron- >54 

Thomas Setts .... 35/a 

Tidewater ! 144 

Tiger Inti ; 7i# 

Time Inc 87/4 


151; 
. £4-* 
• 81# 
69'-r 

■ 55)ft 

■ 271, 
1 16ia 
. 32 .# 

261; 
. 22 
; 414 

37-., 

■ 131- 
aa'i 
84/ # 
53 4 
35*8 
39*, 

. 64 

22*i 

. 23 j# 
461ft 
29 U 
51 
21*, 
2U 
541’ 
1 50*8 
461, 
3912 
. 64 
36 ; a 
I 47 a 
75 
741* 
eo'a 
• 17>, 
45, 

■ 54-', 

■ 61*g 

’ 32 
25B<# 
: 19 U 
a5 
41*9 
' 101- 
371# 
31’, 
341- 
981; 

16i* 
i 30,i 

■ b4i, 
35s, 
141, 

I 56 if. 


Times Mirror 

Timken 


Tipperary , 


57J, 

483; 

Oi# 

IS* 

491- 

5*1 

12 

56*9 

301- 

46'a 

32 

40U 

46 

46*: 

5*a 


Tom Brown.. — 

Torchmark 

Tosco : 

Total Pet — 

Toys RUS 

Transamor'ca— ■ 
Trnnsco Energy. 1 

Transway • 

Trans World..—— 

Travelsrs — • 

Tribune — 

Tricentrol — ... 

Tri Continental— ; 261] 
Triton Energy.—- 23 
Tst Co. Georgia."! 

Tyler 15*# 

UAL ' 56U 

Uccel Corp 15 1, 

Unilever N.V. _..<105is 
Union Camp—. .. 36*, 
Union Carbide- 
Union Electric- 
Union Pacific— 

Uniroyal 

United Brands— 

Utd. Energy Res. 

Unocal 

USAIR Group 

US Fidelity A Gr. 35;# 
US Gypsum 43!a 

US Home 7*e 

US Shoe — 36T a 

US Steel 27 U 

US Surgical— ' 19*, 

US Tobacco ( 36-', 

US Trust. - 1 34*, 

US West. i 81*, 

Utd. Technology, 41 tj 
Utd.Telecoms^..| 23*# 

Upjohn 109*, 

VF~ - 37*, 

Valero Energy— i 125, 
Varian Asmocs.— 50 is 
Vernltron 


46 

19ia 

49 

201 # 

18 

27 

29*8 

351, 


94# 
771, 
35 
85, 
271ft 
23 
52 '4 
181, 


Vulcan Materials 

Wachovia 

WalnocoOil — ... 
Walgreen ...... •• 

Welker 1H1 Res 
Wal-Mart Stores. 

Wang Labs B-- . . — - 

Waranco *4U 

Warner Com m»_ 31 - - - # 
Warner Lambt - 42*; 
Washington Post ! 21 
Waste Mangmt 61V* 
Watkinadohnsom 26 
Weis Markets— 43'# 

Wells Fargo • 6.03 

Wendy's IntJ 17*# 

W. Point Peppi - 
Western Airline.. 

West Nth Am 

Western Union . 
Westing house.... 
Westvaco — 


59 ia 
7 

37# 
1 1*4 
341, 
37 Vj 

28 U 
7ba 


57*, 

49 ;? 

Ov 
1*B 
48--, 
4>ft 
' 12 
395, 

. 511, 

, 46ic 
521# 
40lft 
, 46/ft 
461# 
5* 

• 261; 

1 22i# 

■ 55*8 
1 151, 

55:, 

IS - .# 

1041, 

37i, 

45., 

• 191., 
' 48*2 
! 20.# 
' 171;: 

I 371, 

39i# 

• 35ja 
1 37 

1 42 13 
: 7i# 

! 57'ft 
I 275# 
. 201 , 

I 371* 

! 34’* 

1 8U1 
| 481, 
! 235# 
:i09'# 
38 

I 12*a 
I 50 
: 9*» 
. 78 
35 

■ 8*8 
27 

, 22i? 
53is 
181, 
: 241- 

: 32i, 
42*, 
122?; 
. 60 . ; 
;.S6>* 
! 42 
60:# 
; 171; 

39*, 
I 7 

I 4,1 
■ 11*8 

J ?4 SB 
I 58 1, 


Weyerhaeuser.. 
Wheeling Pitts. 

Whirlpool- 1 46*8 

White Cons. — . 27*# 

Whittaker 24 J, 

Willamette Ind— 39't 

Williams Co 281? 

Wmn-Dtxle Str.... 3blg 

Winnebago 

Wise Elec Power 

Wcolworth 

Worthington. — 


m 

39*« 
45 '« 
281, 


Wrigley -J 745 4 


Xerox-.: 

Yellow Frt Sye— 

Zapata 

Zayre — • 55 

Zenith. ISift 

Zero- 18*, 


541, 

58 

912 


. 26', 

1 46*, 

. 261 , 

I 

39 1- 
I 28U 
36i# 
1 IU? 
! 69!, 
■ 465b 
*81, 
741, 

: 541, 

: 38*3 

! ii u 

19*# 

18*, 


Indices 


NEW YORK 

July 


DOW JON Eli 


July 

2 


July 

1 


June 

29 


J[/H<! 


19 65 


Since C omoKt 


H.3I1 ; Low High Low 


elndustrl’ls 1326.33 1334.01 1337. 1 J 1335.46 1352.ZMMf.14 1134.36 1337.14 41.22 

■ IT. .4 i. il.-7.6S- i«.4'.*2i 

Hrne Bndft 79.62 79.60 79.41 79.43 79.41 80.24 . 72.27 

•10 6> ':o - i. 

Transport.. 675.09 673.81 672.64 664.09 665.04 675.09 : 555.03 675.03 12.32 

ii.7. . '3 7/9a' i9;.* 32.1 

utilities— 165.26 165.52 165.67 164.85 164.85 166.85146.54 166.85 10.5 

i21;S» i4M) iSl/B.-fli' 12 8 14.42 

TradingVol I 

000-i 98,410 Ml. 070 96,000 105.2,0 206, 73ff - — ' — — 


•Day’s High 1337.59 .1343.75' low 1320.23 ,1529.191 

June 28 June 21 June 14 year ago (approx 


Industrial div. yield 


4.59 


4.65 


4.71 


5.00 


STANDARD AND POOR'S 
July 


July 

2 


July 

I 


June 

ZZ 


June 


19ES 


' Since Corrtp'n 


High low High Low | 


lnUUSt'lS -- 211.12 ’211.84 212.47 211.92 211.27212,47 12B.Z4 212.47 3.62 

. i;j» ‘ i*:li il'73a - -,50-b 52 
Comp's te 191.45 192.01 192.43 191.BS 191.23 192,45 165.68 192.43 4.40 

”, r*7t .'4. h • l.T'Bb 'l :a-Si 


Industrial div. yield 

June 26 

June 19 

June 1? 

year ago ispprox- 

3.72 

3.80 

3.77 

4.27 

Industrial P E ratio 

11.90 

11.65 

11.54 

10.75 

Long Gov. Ssnd yield 

10.67 ~ 

10.22 

~ *10.31 . 

13.96 


Y.S.E. ALL COMMON 


1985 

July July . June 

" 1 28 High 


Rises and Falls 

July 3 July 2 July l 


issues Traded... 1,984 2,007 1.997 

* 1 Migu Low Rises .. ... 774 , 822 ■ 890 

— — - Fails 739 l 746 676 

1.26 111.45 1 11.11 111.45 94,60 Unchanged..— 4 71 437 . 436 

il.i/ i t4;!j Now Hiqhs ; 110 ■ 130. 131 

New Lows-.-,,. ! 10 • 13 

1985 

July ; July 1 July ■ July - - - — — 

4 5 2 1 High Low 


Metals A Minerals lt>7 J.E 1874.4 ; iSift.6 >c> ■ 2190.07 nJ.^i 1874.4 i5-7i 
Composite ifV/'.S £* IS.J < 27;j.j. fc : 2766.1 i5.6> E44B.6 '3/U 


MONTREAL Fortlolio 135.09 Uv.66 133.03; 


117.00 t4ili 


Wednesday 


cr;; 

MCA 
•Ue/’ 1 Kji - 
L'iirr..il 
h’.'h.i - .. 


.. 2.090.400 11SU 
... :.022.2CO K 
... 1 "t3.3M l.t'# 

tsil.iro 

.. 1 619.830 20 


. 155.56 loifi' 

NEW YORK ACT1YE STOCKS 

C lunge Change 

Stacks Closing an 
traded price day 

Goodycr Tire .. 1,505.600 

red Ndt. 1,414. ICO 

T<*niiv ..... J. 137.700 
Am Hip ‘. llir . Cl 1.1S6.200 
aCA .. T.134.4tU 


StcCSss Closing an 
traded puce day 


-T \ 

3>, 


28 

J.' 

35,. 

4-0*1 


~ J M 


• i 

1 July ; July 

1 5 ! 4 

July 

July I 19 85 

2 j High Low 

AUSTRALIA ! ■ 

All ord.-1.-1iU. .683.1 1 S/4.7 

Metals a Minis. -I hEOi 314.3 BIU 

869.8 - 860.7 304.5 iM.B. 7l3.St7. li 

510.4, 505.4 1 6JJ.SiS0.-5/ 1 J62.5..'|i 

AUSTRIA 1 

Creoit Aktien i2'l . 98.73 ! 100.80. 102.38,102.62 

105.73 (17, a-, | 85.2 1 24/1 

BELGIUM 

Brussels SE > 1 . 1 6Di 1 2387 .76' 2349,63 -2333.9 1 2,52 1.77 

2684.12 (5/6) [2080.7 itB-li 

DENMARK ! 1 

Copenhagen SE i3, l.'SS* , 292,13] 200.69 

200.86 

. 

IUI 

202.15 (5,-71 158.44 ( 8-1) 

FRANCE i ' 1 

CAC General ! 219.6ft 22i£ 

1 nd Tendance 128/12, -SO |‘ 124.10' 126,8 

22SA 
127 J 

224.7 

127.6 

25J.1 1SI-A1 jlBD.9 iSiTi 
150.4 1*1(5) 1100.1 .3(1, 

GERMANY 1 . j 

FAZ Aktien -31.12,331 KJ2.62] 498,55' 495.03; 455.03 

Commerzbank >1/12(65: 1486-2] 1475.0] 1492.4 1432.5 

502.62:5(7) j 562.39 tSdl 
I466.2i5(7> . 1111.8 (3/1i 

HCNG KONG j 

Hang Seng Bank. 5J. 7-64> 1570.50 1374.37' 1596.19 .1531.53 ■ 1B47.B8 il7.B.j 1220.74 ,M, 

ITALY ; i 

Banc* Comm Itai. Il972,; 343.05 342.06 338.29 534.93 343.05i5i7< 228.56 III. 

JAPAN** > 

Ntkkei-Dow ilG.5'49. 12953.5 12868.6 , 12921.3 12^13.7 12869.6 i4 7. 11545.2 '5 1. 

Tokyo SE Ncwr .4.1,681 ■ 1847.12 1025^5 102S.17 1,028.2 -1057.12 -S.7. ; SI5.93 4 1. 

NETHERANDS 

ANP-CBs General mni 221.2 213.0 . 218.1, 217.1 

ANP-CBS Indust. 1970* • 186.5. I84.S i 185.1 • 181.5 J 

1 

221.2 i5//i [ 1S5.E iS 1/ 
186.5(5 r 7 1 | 147.8 .6:1) 

NORWAY 

Oslo SE -4' I S3i : 32S.II 324.91 324.32 | 325.78 • 845.97 (3,E'i 2S3.18 iZ.ll 

SINGAPORE 

straits Times (1966. | 753.14' 764.58 785.17 

1 : 

767.20 ; 862.85 [7,3) ’ 753.14 i5;7, 

SOUTH AFRICA 

JSE Gold TC 3.7B. — 969.7 ! 957.8 

JSE Indust 1.29(9(79) — 983.0- \ 97B.3 

1 , 

848.6 i' 1140.8 fIS 4. 836. 1 (11/2) 
374.0 I 365.0 (5,7, , 757.1 7/9 

SPAIN 

Madrid 8E *SB.'lEi34> : 108,43 109.03; 109.87 

109.28 1 117,41 (4,-e* ;101.4B i9;1* 

SWEDEN i ■ 1 ! ! 

Jacobson JcP ill 38, • 1MS.U; >307.85: 1320.01 1,52 1.82; 1486.88 (I1:2| '129S.45 iS/fl 

SWITZERLAND 

SwiS9BankCpn.i5H2i6S)' 460.3 1 434.6 ; 

453.0 j 443.9 j 450,5 (5/7) 568,7 iS/li 

WORLD } 

Capital Inti. <l'l‘7Q: _ • 216.3 ! 

218.8 I 216.6 ! £16.5 iS/7> j 184.6 M:T. 


•• Saturday June 2S: Japan Nlkkel-Dow 12.923 JJ. TSC 1,028.67. 

Base valufls of all Indices ere 100 except JSS Gold— 255.7. JSE Industrial— 
£64^. Australia. All Ordinary and Mmals-600. NTSE Alt Common— 50; 
Smndatd and Poors — 10. and Toronto Composite end Metals— 1.000 Toronto 
indices based 1935 and Montreal Portfolio 4/1/33. f Excluding bonds, t -ICO 
industrial? pins 40 Ubl,tics. 40 Financial, and 20 Transput's. C Closed, 
a Unavailable. 


WALL STREET 


Sharply up 
on rate cut 


hopes 


Equipment 10 $95i and Cray 
Research 81i| 10 S84J. 

THE AMERICAN SE Market 
Value index pur on 0.93 to 
232.21. making a rise of 1.32 on 

ihc week, but the - volume dipped 
604.000 shares to 5.6Sm com- 
pared iriih l pm Wednesday. 

R-A.T. Industries led the 
active*,, up Si in $41. 

CANADA 


based Global Marine. On Wed- 
nesday. Global Marine suspended 
payments on around U SSI bn or 
debt. 


and broadly higher 
levels developed no Wall Sitcci 
yesterday aided by speculation 
about a pessible cut in ihe 
Federal Reserve's discount rate 

By 3 pro th? Duw Jones Indus- 
trial Average was up $.74 tu 
1335.13. cutting ils loss on Hie 
holiday-shortened week to a 
mere 0.33. while the NYSE All 
Common index, at $111.59. rose 
57 cents on the day and a net 
4S cents on the veefc. Advances 
led declines hy a five-fo-two 
margin, but the volume dropped 
2-j.9m shares to 47.35m com- 
pared with 1 nm Wednesday. 

Anthony Tabell of Delafield 
Harvey and Tabell in Prince- 
ton, New Jersey, said there is 
’’ cn si-Tn of deterioration.'* 
despite the push to record levels 
this year. 

He noted that “1.400 on the 
Dow is a very small move from 
here and the market could do 
considerably better. 

“The hard tiling is deciding 
where new leadership misht be." 
Tabell .in id. Consumer and 
interest-sensitive .stocks “con- 
tinue tn show excellent leader- 
shin." he added. 

Johnson Controls led ihc 
actives, up $'* to S43? — it re- 
nurehased l .7 m shares From 
Victor Posner. 

United Brands improved 51 1 
to S19i — FM1 Financial Corpn 
offered to ourcliase up lo 4m 
shares ai $20 per share. FMl 
said it® ownership would rise to 
33.7 ncr cent. 

CBS were off $3 to $116* as 
investor- considered the com- 
pany’s offer lo buy 21 per cent 
"of its stock for $150 per share in 
cash and notes. 

General Foods moved up SU 
to SSli and Sperry' Corpn rose 
$1 to $53 j. Both stocks have 
been advancing recently in 
response to takeover rumours. 

IBM pul on $i to $124';. Digital 


Slock prices continued higher 
at mid-session, largely on 
renewed speculation of a cut in 
the U.5. discount rate. 

The Toronto Composite index 
ruse another 72 to 2,734.9 and 
Oil and Gas moved up 20.5 to 

3222.4. but Metals -and Minerals 
shed 36 to 1S70.9 and Colds 
eased 1.S ta 5550.4. 

Southam Inc halted for news 
pending after rising SI to S64t 
on 20-375 shares, following 
recent gains on rumours that 
Power Corp of Canada may he 
interested in purchasing an 
equity interest. 

Ranger Oil which rose 70 cents 
on Thursday came hack 15 cents 
tn S4.75 — it reported its 54 per 
rent-owned gas well in the 
British N'orth Sea flowed 40.4m 
cubic feet a day m a test. 


AMSTERDAM 

Dutch share prices, continued 
higher over a broad front m 
active trading. 

Prices continue to break new 
1955 records*. The strength or 
the Dutch' economy and. expecta- 
tions that institutional investors 
may extend their share .capital 
boosted market sentiment aua 
should push share prices even 
hi cher. No signs were seen of 
the usual nosition-taking ahead 
of the weekend. 

Heavy’ demand was scon in 
aimed all seel or? and seven out 
of the eight bourse indices 
reached new record highs for 
this year, with the - All-Share 
influx risin^ 2.2 to a historical 
hich of 22135. 


HONG KONG 
Share prices finished mixed in 
light trading after falling sharply 
earlier in the session on rumours 

of a corporate bankruptcy. 

The Hong Run* Index finished 
4.07 lower at .1,570.30. Turnover 
HK3l96<09ffl <HKS3205Sm)- 
Tin* indicator was up about n 
points in the morning, but was 
down 12 points at midday after 
a mnioiir circulated that Alias 
Industries, an eleettomes con- 
cern. was planning; tQ go -into 
receivership.' The company 
dcaied the rumour. - - 
Atlas's share price leu 
89* cents to as low. as 30 cents, 
before rebounding’ to 48 cenls 
at the close. 
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SINGAPORE 


Closing prices for N'orth 
America were not available 
for this edition 


The Stock Market plummeted 
across the board, reaching its 
lowest level in more titan two 
years, and snapping a major sup- 
port point. 

The Straits Times Industrial 
index finished 11.24 down at 
753.14 and the All Shares index 
fell 3.61 to 266.37. Declines 
overwhelmed advances 142-10-9. 
Turnover quickened to 9.1m 
( 6 . 1 m> shares. 

By the midday break, the 
Straits Times industrial Index 
dipped 7.37 lo 756.S1, easily 
brushing aside a 6-month support 
level at 765. and reaching i>s 
lowest level since January 19S3. 

"It was panic selling," one 
broker said. “Everybody has 
been wailing for the market tu 
crack, so once the soiling star- 
ted. there was nothing to hold 
prices up." 

The selling was triggered by a 
front-page story in the local 
Business. Times Daily, highlight- 
ing the exposure of the Singa- 
pore branches of some foreign 
banks, and of the Export Credit 
Insurance Corp oF Singapore, to 
the financial difficulties of U.S.- 


TOKYO 

Share prices ended slightly 
weaker on balance as pro&t- 
taking spread in subdued after- 
noon trading after the market 
a r crane passed 13.000 for tire first 
time during the morning session. 

The average gained 47.10 to a 
record 13.016.69 soon after the 
opening but finished at 12.963.3o, 
down 6.24 from Thursday's 
closing record 12,96959. Volume 
620m (520m) shares. 

Early firmness was spurred by 
speculation suggesting the Gov'- 
ernment may build a highway 
bridge across Tokyo Bay as a 
mainstay of a domestic eeonoray- 
boorting package, dealers said. 

While the 225-stock market 
average fell, the broad-based SE 
index still rose 1.53 to 1.037.12. 
Trading 17m (same) shares. 

Banks and Securities -firmed. 


PARIS 

French stocks stretched their : 
recent decline through a thfrd 
consecutive session. closing ; 
lower in moderate trading. 

Brokers attributed the decline - 
to a general lack of liquidity • 
as investors drift away from 
French stocks into foreign 
shares and domestic bonds. 
Capital increases such as 
Peugeot’s Frs 925m stock issue, 
and a spate of initial public 
offerings cn the second market ’ 
have also attracted funds away ; 
from the market, traders said. 


* r 


GERMANY 

Late profit-taking countered 
an initial wave of Foreign 
buying, leaving most share 
nriccs higher but below the 
day’s best levels in heavy 
trading. 

An avalanche of purchase 
orders near the opening, mostly 
from Foreign investors, helped 
drive the Commerzbank index up 
11.2 to 1.4S6.2, its third consecu- 
tive record high. The index. is- 
taken at mid-session, however, 
and- doesn’t accurately mirror 
later market activity. 


AUSTRALIA 

Share market closed firm on ' 
strong industrial support follow-: 
inn the sale of more .- than '■ 
AS121m-worth of : Myer Em- 
porium shares, up one. cent at. 
SA2.58. 

More than 45ra Myer shares ’ 
changed hands at up to SA2.80. , 

Tire large majority of the sales 
were traded as special sales. - • 

The All Ordinaries index . 
gained 7.7 to 882.4. the All 
Industrials added 11.4 at a record . 
1.272.3. the All Resources rose/ 39- 
4.9 at 580.0, Gold index firmed: 

12.1 to 834£, Oil and Gas 6.6 at 
643.0 and Solid Fuels 6.1 al 432.4. 

Brokers said some of the turn- 1 
over was a flow-on from Thurs-^ 
day when Westfield announced ■ 
it 'was increasing its holding in ! 
Myer to 10.06 per cent. They 
said Coles also may have bought ■ 

5 per cent of Myer to shore up 
the management position. - - 

National- volume 127m shares, 1 
valued at SAlS3m, as rises out-, 
numbered falls by 274-10-116. 


CANADA 


Stock 


AMCAIntl 

Abitibl 

Agnico Eagle.. .. 
Alberta Energy- 
Alcan Aluminium 
Algoma Steel- ..' 
Argcen Inc . . .. 
Bank Montreal .. 
Bank NovaScotia 

BCE 

Bombardier A. .. 

Bow Valley 

BP Canada Res •• 

Brascan A- 

Brinco 

B. C. Forest 

CIL Inc 

Cadillac Fairview. 



Stock 


July 

4 


July 

3 


Cambell Red Lfc.. 
Can. Cement PL., 
Can. NW Energy.: 

Can. Packers 

Can. Tru9too 

Can. imp. Sank.. 

Can. Pacific ; 

Can Pac. Errta. 

Can. Tire C 

Canfor. 

Carling O K fa — 1 

Chieftain 

Cominco. 

Comagas Mines.. - 
Cons. BathsL A.. 

Copper Lake 

Coremark InL. .. 
Co stain—... ......... 

Denison Mines A, 
Dofasco Inc 


273, : 

10's , 

84 ■ 


31 ! 

36*, , 
a67* 
191’ - 

28' i I 

ioi 2 : 

91, ■ 

15 I 

H'A 

12’S . 
e*a 
17 • 

0.79 
5.00 . 
9'l 

11*, i 

251- I 


27lft 
101; 
*4 
31 
36?# 
36;# 
19'? 
3 Si A 
lC*s 
g>< 
is>, 
m, 
13 
8*a 
17 
0.79 
5.00 
9», 
12 
25*# 


Stock 


: July | Jun 



! July 

July 

j Stock 

1 4 

3 


Dome Mines ! 

Dome Petroleum) 

Dorn tar 1 

Falconbridge .. .-I 

Fed Inds A » 1 

Gend'SA -» 1 

Genstar - 1 

Giant Y’kmre..-.] 

Gt. West Life 

Gulf Canada 

Hawker sid.Can.; 

Hudson’# Bay 

Husky OH I 

Imasco 

Imperial 0>l A — j 

Inco ! 

Indal - 1 

Interprov. Pipe..., 

Labatt iJohnj ! 

Lac Minerals 


9*# 

2.90 

181ft 

J8.g 
Z3fS 
30lg 
55 
13 M 
o.76 
17*, 
SO*, 
20', 
9 '3 
26U 
49 U 
171? 
IS*. 
42 
r6i, 
27os 


i 

! 2.9S 


18*8 

X8U 

23iB 

38*, 

33 

13*# 

3.76 

17S* 

2033 

205b 

10 

26*, 

49 

175# 

151, 

42 

267# 

271, 


Loblnw L.... 

Macmil Blood el.! 
Marks Sr Spence r| 
Massey Ferguson: 
McIntyre Mines.; 

Mitel Corpn 1 

Mo Ison A — 1 

Moore Corp 

NaL Bank Can.— 
NaL Sea Prods A, 
Nornnda Inc — — ; 
Noreen Energy...! 

Nth. Telecon-u [ 

Nova Alberta.,....! 
Numac OilAGaj.- 
Oakwood Pet — . 
Pan Can Pet.—: 
Placer Dev — 
Power Corp"—', 
Quebec Sturgeon. 


I9'j < 
20*, | 
10*« 
2.62 
50i; 
S*, 
16J{ 
273, 
21'* 
Bi, 
19*8 ' 
147# , 
493# ; 
6ia 
12 
7H 
32 1# , 
23*, | 
19V 
3.55 


19*« 
801a 
10>« 
2.62 
881, 
Bie 
165# 
28 1« 
2Ha 
BU 

IBl, 

16># 

49*s 

6*8 

12*8 

7*, 

32ia 

28*8 

165* 

3.56 


Stock 


July ; July 
4 3 


Ranger OH — — i 4.90 4,20 

Read. St'house Ai 21 J 21 'a 
Rio Alporn 20 *S ; 20 *„ 

Royal Bank Cam..- 40;» 31, 

Royal Trust A...-. I 


3. 


Sceptre Rev \ 8Js 

Seagram [ 57 ia 

Sears Can. Inc.— ; 9V; 

Shell Can. A 1 271, 

stelcoA ! 19»i 

Teck B— 1 13'» 

Texaco Canada..: 82a# 
ThomsonNews,A 9Ha 
Toronto Dam. BK 22 /| 
TranseJ ta A-. — .1 36t* 
Tranv. Can. Pipe. 26**- 
l Walker Hiram _. 323* 
W. coast Trans- 18T| 
Weston (Geo.). -1 «4J* 


»ft-A ' 


AUSTRIA 


July’s .Price ;+ or 


Creditanstalt 

360 ; 

—B 


520 ; 

t4 

interunfall 

1,800 ! 

-20 

LaenderbanK,.". 

353 

-5 

Pe rl moose r ...... 

585 

-20 

Steyr Da< rule r_— 

175 ■ 

♦ 5 

Veltscher Mag ... 

654 

-27 

BELGIUM/LUXBdBOURG 


Pnce : 

+ or 

July 5 

Frs. 


8.B.L. 

2,010 


Banq. Gen Lux .. 

6.300 


Banq. Int. A. Lux 

6.02U 



Bekaert B.. .. 

5.760 

-90 

ClmentCBR... 

2,520 

* 45 


225 

-2 


8,710 


EBES 

2.970 

-30 


8.720 

*20 

Fabrlque Nat 

3,000 

*10 

G5 Inno BM 

3,700 

. -ai .. 

GBL‘Bruxj 

1,900 


Gevaert,. 

3.875 

*15 


6,600 

-10 

Intercom 

2,260 

-30 

Kredietbank ... . 

8.900 

+ 50 

Pan Hldgs 

10,600 


Petrol) nA. 

5.700 

+ 20 

Royal e Beige . ... 

12.050 

-50 

Soc. Gen. Banq... 

3,420 

*55 

Soc. Gen. Beige.. 

1.820 

-10 

Sorina 

7.270 

—10 

Solvay 

4,400 


Stanwick inti 

1,500 


Tractionel 

5,790 

+ 20 

UCB 

5,220 

-50 

Wagon Uts 

3,405 

*5 

DENMARK 



July.5 

Price 

+ or 


Knr % ■ 



524 i 

*4 

Baltic Skand ...— 

655 


CopHandelsbank 

322 . 

+ S 

D. Sukkerfab — 

485 1 



1 Oanske Bank..— 

341 - 

*16 

i De Danske Luft., 1,055 



East Asiatic 

321 . 

*5 

Forenede Brypg. 

915 



Forenede Damp. 

-.49 



GNT Hldg 

587 i 

- 1 

I.S.S.B. 

460 



Jyske Bank-.—. 

710 


> Novo Ind s 1.665 

—5 

Privatbanken 

317 

*a 

Provinsbanken — 

363 

+ 6 

Sm.dth *’F.Li E 

254 

*5 

Sophuft Berend— 

1,090 

*35 

Sueerfos 

460 ■ 

♦ 4 

FRANCE 



July 5 1 

Price ' 

+or 

| 

Frs. j 


Emprunt 4i%i076!i,eoo ; 

+ 3 

Emprurrt 7% 1873 8.101 - 

—9 

-5.2 

f Air Liquide".— ] 

695 | 

-6 ■ 

BIC 

527 : 

-2 

1 Bong rain —......1,935 

-5 

1 Bouygues ' 

794 

-21 

5SN GervaJ* -.... 2.320 

-70 

1 C IT- Alcatel 

.23 8 

— 7 

1 Carralour ,2,CMQ ; 

-35 


GERMANY 

July 5 


AEG-Telef. — i 

Allianz Vers .—I 

BASF 

Bayer 1 

Bayer-Hypo ■ 

Bayer-Vereln — i 

SHF-Bank. I 

BMW — , 

Brown Boverl — i 
Commerzba nk—l 
Cont’l. Gummi —! 
Daimler-Benz. 
Degussa — — 


O'sche Babcock. 
Deutsche Bank™ 
Dresdner Bank— 
GHH ... 

Hochtief. 




Hoechit 

Hoeech Wsrke ... - 
Holzmarui iPi — 

Horten 

Hussel 

Karstadt 1 

Kaufhof 


KHD 

Kioeckner ! 

Unde — — 

Lufthansa 

MAN 

Ma/inesmann -J, 

Mercedes Hid ■ 

Metallpeaeil 

Muench fiuecX — , 
Nixdorf ".... 
Porsche — 


’"I 


Preusaag..... 

Rhein West Elect! 
Rosenthal. 



Vetw. 


V.E.W. 1 

VerelrvWest J 

Volkswagen 1 


Price 

Dm. 

+ «r 

~13lfl" 

-0.9 

1,508 

- 4 

239.5 

+ 6.B 

259.5 

+ 1.5 

375 , 

-9 

458 1 

+ 2 

348 1 

-7 

464 1 

+ 5.5 

344 ! 

*4.6 

225 

-0.5 

163.5 

-0.6 

88081 

-2.5 

386.5 

+ 0.5 

163.5' 

-0.6 

595.5 

+ 0.5 

272.3: 

+ 4.7 

174 

+ 2 

660 j 

*10 

246 : 

*6.3 

117.3 

*5.5 

442 

-6 

1BB.2' 

— l.B 

307 I 

-1.5 

259 ! 

—6 

361 ; 

*2 

294 ' 

-7 

68 

-0.5 

546 I 

+ 5 

825 ! 

i 6 

176 

-rl.5 

200.7! 

+ 5.2 

801.9 

-0.1 

286 i 

+ 1.5 

1,990- 

-55 

678.8 

-0.3 

1.490' 

-35 

290.5 

+0.5 

184.5. 


368 

-2.3 

604.5 

+ 0.5 

SB7 

-2 

118.6, 

+ 1 

236 

—9 

228.2: 

-0.2 

137 ] 

*0.6 

346 ■ 

♦ 4 

340.1 

-4.9 


ITALY 


July 6 


Price | + or 
Ura ! — 


Banco Com'le.. 
Bastogi-IRBS 

BJ-Invest. — 

Centrals — 

Credito Varevino 

FraL — 

Finsider. — 

Generali Asslcur. 

italcementi 

La Rinaseente.-.- 1 . 

Montedison 

Olivetti — 

Pirelli Co — 

Pere'li Spa.. 

Sapiem 

Snia BPD 

Toro Assic . — • 
do Pref 1 


21,630 

Z48 

5.820 

4.470 
4.2 20' 
8.870 
70.2 
33,000 

47DO0XA 
B79 1 
•1,964 
6,148 
6,095 
2,700. 
6,180 
3,311 
17,050 
12,400 


-170 
-2 
-5,8111 
-30 
+ 500 

♦ 49 


♦ 620 

i\r 

+ 14 
— 2 
♦100 
+ 5 
+ 79 
+41 
♦ 70 
+ 210 


NETHERLANDS 


July 5 


Price 

Fla 


+ or 


Club Mediter*n-..l '529 

Cie Bancaire . 617 

Cofimeg 298.5 

Domait 1,930 

Dartv 1,448 

DumexS.A. — J 7 

Eaux 'Die Gen) • 666 ' 
Elf- Aaultane."... 200.1 ' 

Essllor 2.384 | 

Gen. Occidental* 725 

I metal "'101.3 

Lafarge Coppee. 488 ■ 

L'Oreal 2,395 ; 

Legrand 2.255 < 

M arsons Phenlx_ 230 

Matra S.A. 1,695 

Michelin B. 1,180 , 

Midi'Ciei 2,870 ' 

Moet-Henneasy .. 1,975 , 


-8 
-1 
♦ 1 
—5 
-12 
-0.13 
-6 
-1J8 
—6 
— to 
-2.2 
-7 
-7 
+ 30 


Moulinex 

Nord Eat. 

Pernod Rloard... 

Perrier 

Petroles Fra. 


89 
89.1, 
719 : 
634 I 
222,l,i 


-20 
-as 
-20 
+ 10 
-0.6 
+0,1 
—11 
4 1 

— 6,9 


Peugeot S.A 370 ' -2.6 

Prmteinpts.Au-,.i 272.6, —2.5 

Radiotech .j 380 

Redoute ; 1.870 


Reuseel-Uelaf.. .. 1,610 

Sefimea ! 374 

SkisRcssignoi ..— ;3,430 
Telemee Elect. .. 2,670 

Thomson CSF 512 

Valeo 2 21 


-14 
—4 
-57 
— : 
—20 
-25 
-5 
♦ 0.9 


ACF Holding 

AEGON 

Ahold , 

ABN— - 1 

AMEV , 

AMRO ' 

Bredero Cert — 
Bos Kahs Westm. 
Buehrmann -Tct- - 
Calland Hldgs. ■ -. 
Dordtache Pet'm 
Elsevier NDU ■ 


Fokker — ' 

Gist Brooados. — 
Hemcken ..... — 

Hoogovene 

Int Mueller- — 

KLM 

Naardcn — , 

Nat Ned Cert — ; 
Ned M/d Bank.-.-, 

Nedltoyd : 

Dec Grinten i 

Dm me ran tVani.i 

Pakhoed. 


345 I 
98.9 KG- 
■J58 

119.5 

471.6 
262 

85.8 

168.8 

18.7 
S3 

36.5 
179,3 
236.5. 

74.SXC 

204.5' 

150 

63.7 

58.5 

60.6 
51 

74. 2' 
200.5 

161 i 

843 1 
50 ; 


+ 2 
+ 0.8 
+ 2.3 
-2.3 
-0.5 
-12 
~1.2 
+ 0.8 
♦ 0.1 
♦1.7 


NORWAY 


July 5 


Pr-ce , + or 
kroner, — 


Bergens Bank.. 
Borrcgaard 
Chnatiama BankJ 
DenNortke Cred 

Elk cm 1 

Kosmoe — 

Kvaer ner - • ...I 

Norsk Data 1 

Norsk Hydro 

Storebrand 1 


138.5 

398.5 
135 • 
139 
123 ! 
206 . 
157 
342 

99.5 

254 


+ 1.5 
+ 1.5 
-8.5 

♦ 1.5 

♦ 0.5 
-0.5 
+ 2 
-2 

+ 1.5 
-6 


SPAIN 


July 5 


Price i + or 
PtaS \ - 


Bco Bilbao———! 

Bco Central" 1 

Bco Exterior — j 

Bco Kispano. 

Bco Popular. — w- 
Bco Santandcr—i 
Bco. Vizcaya.— 

Dragados— ! 

HWrola — — 

Iberduero — .... 

Petroleos ] 

Telefonica 


355 . 
320 : 
199 : 
158 • 
350 ' 
344 ' 


-2 


138 | 
75.5! 
90.5 

135.5 

119.5 


-6 

—2.5 

-2.5 

-7 

-1.2 


SWEDEN 

July 4 


: Price j + or 
.Kronor — 


AGA 

Alfa-Uval B j 

ASEA (Free/ 1 

Astra (Free)—' 
Atlas Copco ’ 

Cardo iFree) 

Cell u loss. ' 

Electrolux B 

Ericsson B..— », 

Esselte 1 

Mo och Domajo... 

Pharmacia 

Saab Scania Free! 

Sandvlk 

Skandla ■ 

Skan Enskllda.... 

SKF 1 

St Kopparbergs.' 

Sonesson - 

Sven Handlesbn . 
Swedish Match.. 
Volvo 8 'Free.-..-. 


113xa 

183 
290 
395 
103 
237 i 
120 
267 
249 
370 i 
167 . 

184 I 
400 
365 
297 
49.5 
808 
132 

150 

151 
188 
221 


—1 


AUSTRALIA (continued) 


July a- 


i Price i + or 

j AUSt# i — 


+ 0 . 0 * 


+0.08 
+0,06 
+ 0 . 1 * 
+ 0.02 


Gen. Prop. Trust., 8.23 
Hardie (James) ..., 3.45 | 
Hartogcn Energyi 2.6xc 
Herald Wylimesi 4.45 

ICI Ault— 1 2.09 

JlmberianaF.p_.i 0.32 ! 

Kia Ora Gold I 0.12 . 

Lend Lease 6.98 i —0.02 

MIM I 2.8 } -0.02 

Maim* Nicklesa . 3.13 I +0.16 
Myer Emporium J 2.58 
NaL Aust. Bank—| 4.22 

News 6.7 

Nicholas Kiwi ! 1.75 

North BKn Mill."./ 2.3 

Oakhridge [ 

Pan oontinental~ 

Pioneer Cone..— | 

Poseidon - - 

Queensland Coal 
Reckltt&Colman 
Repco, 


+OJII 

+ 0.02 


1.04 


+O.U» 

+aoa 


1.78 1 +0.B6 

1.82 j 

s.4 +a» 

1.67 ♦0.01 

3.53 I 
1.21 | +0,01 
6.7 I —0.02 
+0.06 


Santos — — 

Smith t Howards 4.83 
Thom. Natwide— 2.08 

Tooth.. ; i 6 

Vamgas. i .3.95 

Western Mining... 5.82 i +0.02 
Westpac Bank ...i 4.26 1 +O.OB 
Wood side Petrol' 1.4 
Woolworths..— 3.1 
wormald lnt[_. .. 


3.71 


—0.05 

+0J 


+ 5 

-2 
-1 
♦ 1 
+ 1 
T 1 

-15 
♦ 10 
— 1 
+3 


—1 

♦0.5 

-2 

—2 

+2 

-1 

-2 

15 


SWITZERLAND 

July 5 


Price J + or 
Frs. , — 


Aa/a Inti 3,210; 

Alusuisse — ■ 750 ’ 

Bank Leu 5,920 

Brown Boveri — ! 1.84B 

Ciba Geigy- 3,550. 

do (Part CertsLl 2.80D. 
Credit Suisse — 2.965, 
Elektrowatt J 3,020, 
Ftsc/ienGeo.) .— i 955 1 
HoH-Roche PtCts 92,500: 
Hoff-Roche I / 10.1 9^25| 
Jacobs Suchard.. B,673| 


+ 60 
—10 


Jelmoll ... 
Landis &Gyr— 
Nestle 


2.875i 

1,850; 

6,515 

1,535 

54a 

8,625! 


+ 5 
*170 
♦ 100 
—20 
+ 100 
+ 5 
+ 1000 
+ 75 
+ 75 . 
—75 


+ 1 
*6.5 
+ 1.6 
-2 
—0.4 
+ 2.7 


+0.7 
+ 0.S 
+ 2.1 
-0.5 
-1 
-5 
+0J 


Philips. ■ 

Robeeo. 

Rod am co — — . 

Retlnco — . 1 

Rorertto - — i 

Rcryaf Dcrtoh— 
Umlevar . — .... 
VMF Stork , 

vnu — . 

Wessanen- i 

West Utr Bonk.... I 


63.S 

52.9 

77.2 

145.5; 

71 ! 
46.4 
801,4. 
365 
213 
208.5 
186 
100.7 


+ 1 


-0.1 

-0.6 

+0.2 

♦0.2 

-4.6 

+ 4 
♦ 6 
+3 


+0.6 


O ar ■uehrlc 

Pirelli 

Sandoz /Br).._^. 

Sandoz iPtCts'..., 1>60 
Schindler (Pt etc t. 920. 

Sika— — ■ 1,3601 

Surveillance...... 4,880 

Swissair 1,365' 

Swiss Bank 471 

Sw/ss Retnace 12. 750’ 

Swims Volkabk—. , 1,810' 

Union Bank 4,355! 

Winterthur..-.. 4,585 
Zunch In*....."... 26,626 


+ 80 
+6 
+4 , 
-100 
+ 30 
h5 


-15 
-7 
—9 
—50 
+ 15 

: s 

-50 

—25 


HONG XONG 


July 5 Prtoe 1 4* or 

H.K.S - 


Bank East Asia... 23.7 

Cheung Kong lb.4 

China Light 1 

Evergo ; 

Hang Seng Bank*' 
Henderson Land./ 

HK China Gas...... 

HK Electric 

HK Kowloon Wh. 

HK Land 

HK Shanghai BK- 
HK. Tele phone....' 88.5 ; 
Hutchison Wpa.. 25.4 

Intnl. City.. r 0.86! 

JardineMath 11. i 

New World Dev.. 

Orient O'seas 

SHK Prop* 

Shell Elect.— 

Swire Pac A 

TV B- 

World Int. Htdgs. 


-0.4 



— 9.DS 


0.02 


JAPAN 


July 5 


Price + or 
Yen • - 


Ajinomoto - .™;1,140 
Alps Electric— ...1,570 
Amada - — .—i 960 

Asahl Chem 892 

Asahl Glass. — BS1 

Bridgestone - r - j 579 

Canon . — — 1,160 

Casio Como 1,630 

Chugai Pharm .1,030 

Citizen .1 444 

Daiei 705 


—10 
—20 
-19 
-7 
—a 
+ 8 


-20 

—20 


Dai Nippon Ptg.. 1,160 
Dalwe House."—.’ 689 

Ebara— ! 481 

Elsa! 1.340 

Fanuc . 8,020 


+ 10 

+ 19 


Fuji Sank..... 
Fuji Film . 
Fujisawa. 


AUSTRALIA 
■ July 5 


Price : +or 
AUGt S. — 


NOTES — Prices on Ibis Dagi . art as quoted on the 
Individual exchanges end ere Jb>i trades prJe+s. 2 Dealings 
suspended. *d Ea dividend, « Ex scrip lasuc. xr Ex rights, 
x* Ex *11. 


ANZ Croup 

Alliance Oil Dev .. 

Ampol Pet 

Ashton 

Aust. Cons. Ind... 
AusLQ uarantee . 
Aust Nat Inds— 1 

APM : 

Bell Group 

Bell Res 

Bond Corp Hldgs 1 

Bo nil 

Boueai nviile 

Bramble* Inds... 

Bridge on 

B.H. Prop - 

CRA-’. 

GSR- 

castiemsineTys.: 

Coles iC.J.i : 

Conmleo “A“.. .. 
Consolidated Pet' 

Goatam Aust 

Dunlop Olympic.i 

Elder* fjfL, 

Energ Res. 


4.55 1 

1.05 - 
1.85 ; 
1.16 r 
2.61 
2.45 • 

3.42 • 

2.78 : 
7.00 1 

sj ; 
1.26 •' 

3.3 ’ 
2 

4.78 ' 

9.42 I 
6.38 , 
5.98 ; 
^.98 . 

6.6 : 

4 ! 

1.92 ■ 
0.32 ! 
1.6 ! 

2.4 
2.95 I 

1.56 


+ 0,02 


—0.03 
+0.03 
♦ 0.02 
+0.07 
+0.0* 
+0JB 


+0.1 


+ 0.0* 

+ 0.02 


+ 0 2 


+ 0.0* 
+0.07 
- 0.01 
+0.1 
+0.01 
- 0.01 


+0,00 
-0.01 
f 0.01 


Fujitsu 1.020 

Oreen Cross. 2,290 

Huegawa • 450 

Hsiwb Real Est._- 867 

Hitaehi : 725 

Hitachi Credit.-. 1,090 

Honda — ... 1.470 

House FoOd.„ 772 

Hoys 1,870 


— 16 


-30 

—2 

-23 

—l 

-30 

r 10 

-IS 

+20 


ItQh (Cl_ — 440 i —7 

Ito- Yokado 2,630 I + in 

twatsu I; 850 -% 

JACCS 349 +2 

JA! 7,100 I —500 

Jusco 1 831 1 ,1 

Kajima __j 326 ! +4 


Kao Soap— 
Kashiyama 

Kirin .... 

Kokuya... 
Komatsu ... 
Komshiroku 



Kubota — — . . 36i 

Kumaoai — 653 

Kyocera. —..4,020 

Maeda Const.—. 620 
Makino Milling.^ i-ooq 

Makita ”... i'o20 

Marubeni — 556 

Marudai 652 

Maru. — — 

MEI - 1 380 

Reworks. 796 

M£ishi Bank. i,660 

595 

Mo i Mi I Estate^- 86a 


-20 
+ 4 
+20 
*10 
-1 


JAPAN (continued) 

Price +®r 
. Yen 1 — 


July S. 


MHI n . 


a— f 328 ! +1 

Mitsui — .... 1 407 1-2 

Mitsui Estate L- ®8? ‘ 

Mltsukoshl 615 s —18 


+ 14 
—7 
—2 
+40 
-10 
—70 


NGK Insulators—, 795 ' 

Nihon Cement—. 888 : +5 
Nippon Denso— 1 1.590 | —10 

Nippon Elect : 1*010 ) -2a 

Nippon Express.. 443 I —2 
Nippon GaXkl— 1,800 i -30 
Nippon Kokan.— /' 140 . -—l 
Nippon OIL— +□ 986 . J +18 
Nippon Seiko—.-: 551 , —5 
Nippon Shlmpan! 880 | —9 
Nippon Steel — 1S9 , —1 
Nippon Sultan— 382 -.+8 
ntv i u.ooo; +ioo, 

Nippon T use n — 1 297 
Nissan Motor,..—! 560 

Nlsshln Flour ! 506 

Itisahin Steel ' 269 ; 

Nomura- — '1,360 

Olympus— '1.180 

Orient Leasing. ..'3.160 

Pioneer- _'l,a3Q 

Renown^ — 710 J +4 

Ricoh ... •' .960 I —5 

SanKyo — 1.220 « -20 

Sanyo Elect 416 < —t 

Sapporo 480 -7 

Sekisul Prefab..;' 738 t '+10 
Seven-Eleven M...A400. '■ —SO 

Sharp —l 905 i —8 

Shimadzu j 702 I -28 

Shionogi — : BOB —25 

Shiseldo ...... 1 1,110 j —10 

Sony .‘. :.'4,100 : —30 

Stanley 781 i -24 

S'tomoBank .2,000 t +60 

Ptomo Elects 788 

5'tomo Marine— , 

S'tomo Metal — ! 

Talhel Dengyo ...; 

Taisel Corp. ' 

TaJsho Pharm;... '1,150 

Takcda > 855 

TDK .4,360 

Teijin - ;467 

Telkoku. ! 690 

Tokio Marine. 953 
TBS.~ I goo 


n i. 


751 
152 , 
520 r 
859 


— 2 
— 12 • 
+ 2- 


*4 

-20 

—9 


Tokyo Elect Pwr|S,100 
Tokyo Gas.". ' 237 


Tokyo Sanyo— > 

Tokyo Style 

Tokyu Corp — —i 
Top pan Print— j 

Toray— 

Toshiba Elect— 1 

TOTO. ^.,. 

Toyo Seikan 1,120 

Toyota Motor 1.270 

Victor- 1,730 

Wacoal 720 

Yamaha* 728 


717 

911 

448 

875 

486 

366 

735 


Yamanouchl 2,980 

YamazakL— . 827 
Yaauda Fire — , 
Yotogawa Bdge. 


-13 
-3 
-7 
+ 11 

.-^ao 

-a 

-17 
-11 
+ 19 
-1 • 
-4 
-3 
-5 ■ 
-60 
-10 
+ 20 
+ 2 
-2 
-20 
-13 




620 V —7 
850 : +39 


SINGAPORE 


July 5 


Price 1 + or 
1 9 ' i ““ 




M 


I 


Boustud Hldgs-S 1.49 
Cold Storage.—!' 2.49 

DBS." j 3.48 ! -0.S5 

Gentlng 5.6 < — O.IS 

Haw Par. Bros....! 2.0 ' f -0.1 
Hong Leona Rn ., 2.7 ' —0,1* 

inchcape Bhd— : 2.28 ! -0.M 

Kepp®f Shipyard, 1.5B I — 0.J7 
Malay Banking... 5.3 . 1 

Malay Utd. -Ind.. ^ 2.1 1 1 

Multipurpose 0.70 j 

OGBC 8,6 

0Ub..._. .,. ! g,83 j 

Public Bank ! 1.34 ■ 

Sima Darby 1,89 ; 

Singapore Preset 5.9S ' 

straits Trdfl !3.32xc 

Tat Lae Bk 2^7 , 

UOB ~.i 3.76 : 


-0.CS 
— O.M 
r-0.ar. 
-0^5 
•• 0.B4 
-o.ss 
-0.11b-. - 


-0.D* 

♦WI 

-0.04, 


SOUTH AFRICA 

JutyS . ..'Price I 
. Rand 


+ br 


Abercom 

AE&CI 


1.9 

8.1 


-0.1' 


Mlled Tech u m«.: , 

Angio 4m Coal— 5d,7fli .. 
Ahglo Am Corp J 89.1 j +0.3 


Anglo Am GoW."! 170 
Bare lays Bank— I 20 [ 

8atlow Rand— J 12 
Buf/ele...— / 72.5 

CHA Gallo ! ’ 3 1 

Currio Finance..^ 4,1 i 

De Baers 

Oriefontaln'. — 

Ffi Qeduld . . 


+3J5 
+0JS 
+ 0.1 
+ 1 . 8 ? 
+0.BS-- 


Sa'i 


10.48 -OJS 
48.5 ' •'+1.7S* 

„ .. ,.48.5 | +0.5?- 

Gold Fields SA -.1 • 4S.8 t +0.5^ 
Highveld Steel:.... 4.8S I +0JS t 






Nedbank...; 13.25 

OK Bazaars— ..♦•i 14:9 ‘ 
Pretea. Hldgs^J g.S8 '. 
Rembrandt.^—; 41.Q ' +G.B-- 

Rust Plat 26,0 J. +Q.J-i 

Salrsn... ? 

Sage Hldgs-. r UtS-j-- 

SA Brevra. . — ri ** 

Smith cCGi...: --j 29;fi 
Tongaat Huleits.; 7,1 , 

Umsac r, 


M&ar ■ ■ 

-+0»: i 
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CURRENCIES; MONEY and CAPITAL MA RKE TS 


Foreign exchanges 

• • r • • - 

r." F l — 1 . , — ■■ 

i Dollar eases 


The dollar fell in. very thin 
rading after, the release of U.S. 

' memploy went . figures. These 

howed a disappointing rise in 
•he' non-farming sector ■ and 
trompted a little selling. This, 
vas sufficient to push the dollar 
over, given the absence of many 
lealers, who extended Thurs- 
lay's holiday through to a long 
. veokend. The dollar closed at 
& 5M3.Q060 down from. DAT 3.0315 
md much will depend on how 
he market resists any attempt 
'■ o drag It below DM -3.00 next 
peek. Elsewhere It finished at 
iwfr 2.5185 from SwPr 2.54S5 
ind y 247.000. from YW7.7Q, Tt . 
vas also lower against the 
French franc at. FFr $.15 from 
?Fr 92275. On Bank of England 
Igures, its index fell to 143 J. 
from 143.7, {is lowest level since 
December last year. 

Sterling's index closed at its. 

4 OTHER CURRENCIES 


best level since March last year 
at 82-0 up from 51.6. It rose 
above DM 4.00 briefly but came 
back to finish at DM 3.99. 
unchanged from Thursday. The 
dollar's weaker trend and hi eh 
UK interest rates provided the 
pound with a firm base. Else- 
where it. closed at SwFr 3.34 
from SwFr 3.3475 and FFr 
12J.450 from FFr 12.1475. 
Agaiast the dollar it rose to 
81.3275 from $1.3175 and 
Y 327.75 from Y326.65. 

£ IN NEW YORK 


_ j July 5 : Prev. close 

- C Soot iSl.3395-l.SSaS! HA 

1 month ,0.55-0.53 pm ■ wa 

3 months '1.54-2.49 pm l PA 
12 months 4.28-4.15 pm i N.'A 

Forward premiums end discount* apqly 
to the U.S. dollar 


Irg online Auwtl.l 1.0612 1. 0626 0 . 8000 - 0.8010 'Austria 

iu st rails DoliarJ 1.0670-1.0710 ; 1.4825-1.4640 iBe/gf um 

Irazll Cruzeiro. ..i 8 . 0368.065 > 6 , 060 - 6,080 '.Denmark..-, 

'inland MarKkaj B. 2 B 758 . 320 S r 6 . 2640 - 6.2660 iFrance - 

I reek Drachma.' 116 . 33 - 178 . 90 ' 133 . 84 - 136.56 ’Germany 

Ion gKong Dollar, 10^000-10.3125 7 . 7650 - 7.7680 .Italy ... 

ran Rial 119 . 80 * I 93 - 20 * Japan- 

CuwaltDInartKD) 0 . 4020 - 0 . 4030 , 0 . 3034 5 - 0 . 3 U 3 B 5 Netherlands...... 

.uxembourp F--! 80 . 40 - 80.50 ' 60 . 56-60 65 .Norway 

Malaysia Dollar.J 3 ^ 990 - 3.3040 ! 2 . 4870 - 2.4900 Portugal 

tawZaalandOIr^ 2 . 812 S- 2 .B 205 > 2 .U 8 S- 2.1230 Spain 

laudl Arab Rival 4 . 8385 - 4^480 j 3 . 6515 - 3.6525 Sweden- 

'Ungnpore Dollar 2 . 9570 - 2.0620 ! 2.2295 2.2326 Switzerland-..- 
tth African Rand 2.6 J 45 2 . 6235 1 1 . 9675 - 1.9715 United States... 

AA.E. P(rham._ 4 . 8650 - 4 ^ 750 1 3 . 67 £ 0 - 3 . 6730 l YUfloo/avia^. 

•Sailing rata. 


-! 27 . 90 - 28.20 
80 . 50 - 81.30 
„■ 14 . 26 - 14.40 
.. 12 . 10 - 12.22 
.. 3.97 4 . CQ 

£530 2665 
..] 326-330 

.. 4 . 484.52 

..l 11 . 43 - 11.54 
..j 221-233 

.J 221-230 
..! 11.43 11.54 
3 . 533.36 
.. 1 . 5 ! 1.35 

J 563-395 


STERLING INDEX 

July 5 F re-vinos 

8-10 am S1.7 81.3 

9.1W am SI-S 81.3 

10.00 am 81.6 S1.5 


11.00 am 

81.6 

8L6 

Noon 

El-7 

81.7 

l.oft pm 

81.7 

81.S 

2.00 pm 

82.0 

81.6 

3.00 pm 


81.6 

4.00 pm 

82-0 

£1.6 


POUND SPOT— FORWARD AGAINST POUND 


Day'* 

July 5 spread Chose 

US 7.3125-1 3295 1.3770-1.3280^ 

CJrada 1.7860-1.8050 1,8020-1.8040 

Na:-.lnd. 4 46V -4 53 4 43V-4.49>, 

Belgium 80-20-80.03 S0.40-8fl.50 

Denmark 14 3V, -14.371. 14.G3L-14.37V 

Irglnnd 1.2725-1 2790 1 2725.1 .2735 
IV. Gcr. 3.S8’i-4 01 3S8V3 99V 


Portugal 227V-233V 


227V-230V 

Sprm" 225V-229 228L-229 

Italy 2$41-j-255fi 2541»-2542V 

Norway 11 J6VH.S5 H.53V-11.54H 
France 72.14-12.22’* 12.14-12.15 

Sweden n.4S J .i-ti 56*« ii.52v-ii.53v 
Japan 3SV12E 1 * 327V -32 SV 

Au&jna 23 02-23-23 2S 03-2S.0S 

SeiU. 3.13'i3.aB 3^J3"r-3^J4’r 

Bei^io-i tato is lor convertible 
Six-month fcrwtird dollar 2.67 


0,56-0. 53 £ pm 
0.51-0.426 pm 
2V-2Vc pm 
30-24C pm 
SViSore pm 
0.30-0. 14p pm 
Z'rZVpt PH 
230-560e die 
15-75C dis 
par-4 lire die 
Vora pm-V di* 
2N-2iirC pm 
3'r4^orB dim 
1 .85-1 .7Sy pm 
15-13gro pm 
2V-2e pm 


r. Thru 

p.a. month* 
4.93 1.530, 48pm 

3 09 1.38-1J2pm 
5.84 6V-«Vpm 

4 03 80-71 pm 
2.51 9V-8pm 
2.07 0 62-0. 38pm 
7.33 7i.-8»»pm 

-20.68 575-1E60dls 
— 2.36 110-160dia 
-0.94 6-11 dis 
-0.45 VI’idis 
2.35 SV-SVpm 
-3.97 lOVlIVdlS 
6.S9 5.00-4 .S5pm 
6.12 41*-37Vpm 
7.63 6*»-6 T ipm 


fronts. Financial franc 81.20-81.30. 
■2.62c pm. 12-montti 4.3S-4.2Dc pm. 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Day’s 



% 

Three 

*• 

spread 

Close 

One month 

P.a. 

months 

p.a. 

1 2130-1.3295 

1.3270-1.3280 

0.56-0. 53c pm 

4.93 

1.53-1. 48pm 

4 .53 

1.0320-1 0445 

1M35-1.0445 

0.30-0 .20c pm 

2.90 

0.85 -0.70pm 

3.00 

1 2565-1.3585 

1.0565-1 .3575 

0.13-0. 22c die 

>-1.S1 

O.S5-0.60dis 

-1.69 

3.3840-3.4288 

3 3640-3.3850 

0.28 -0.23c pm 

086 

0.95-0. 92pm 

1.10 

€0.5£fi1 19 

60.55-60.65 

d-5c dis 

—0.88 

12-14dls 

-0.85 

19 77-10. 89 V 

1O.78V-I0 79V 

IV-ZVore dis 

-2.20 4V-S*jdis 

-1.84 

3 0020-3 0375 

3 0055-3.0065 

0 65-0.60pf pm 

2.47 

1 91-1. 86pm 

248 

173(, -174V 

173^-*"^ 

250-500C dis 

— 25.B6 

650-1400dis 

-23.56 

171-173V 

171.171*, 

90- 105c dis 

-8.30 

290-320d<s 

-7.04 

1S15-1337V 

191S-1C16 

9V10 lira dia 

-6.05 

28 I .-2Sdis 

-592 

8.69-8 73 

8.69V -8.69V 

3'r-4ore dis 

-5.16 

lOVIOVdis 

-4.88 

9 14V-9 24»« 

9.14V-9.15V 

1. 95-2.1 Oc dia 

— 2,63 

6 10-6. 40dia 

-2.71 

3.S9-S-73’-, 

8 638. 69V 

fiVKore dia 

-9.11 

18ViaVdi» 

-8.54 

346 .£5-247. 90 

245.95-247.90 

0.37-0.33y pm 

i ra 

0 99?0.94pm 

1.56 

21.10V-2l.33V 

21.1321 18 

2V-2gro pm 

1.3* 8-5>,pm 

1.27 

2.5170-2.5455 

2 5130-2 5190 

0.80-0. 54c pm 

2.69 

1.68-1. 62pm 

2.60 


July 5 

UKt 

Irclart'ff 

Gaiudi 

Nelhtod. 

Belgium 


Spain 171-173V 171-171** KM05e dis -8.30 290-320d«s - 

Italy 151 5-19371* 1915-1518 9V10 lira die -6.05 2SV-29di* - 

Norway 8.69-8 73 8. 69V -8 69V 3<r-4ore dis -5.16 lOV-IOVdis - 

Franco 3 14V-9 24V 9.14V-9.15V 1 .95-2.1 Oc dis -2.63 6 10-6.40dis - 

S weden 3.59-2 "3-, 8 69-8. 69V 6 l r6Vore dis -9.11 1SVl8Vdia - 

Japan 246.25-247.90 243.95-247 .90 0.37-0.33y pm 1 69 0 99?0.S4pm 

Ausiria 21.1011-21.23*4 21.1X21 18 2V-2gro pm 1.38 8-5>>pm 

Swi IS- 2.5170-2.5455 2 5130-2.5190 0-80-0. 54c pm 2.69 1.68-1. 62pm 

1 UK and Ireland are quoted In U S. currency. Forward premiums and 
discounts apply io the U S dollar and not to the individual currency. 

Belgian rate is lor convertible Irenes. Financial ‘franc 61.15-61.25. 


MONEY MARKETS 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


j sioriind iccm ! Eligible Eligibla Fm® 

July 5 'Certificate Interbank j Authority C*mpiny Msrkct ; Treasury i Tr-asury ! Bonk . B*nk | Trade 

inch 'Of deposit dopps'ts Deposits . Dopps-is , iBuy; iScIl' (Buy) iSelt> -tuy 


Overnight — 

't dvys notice ,.| — 

7 dsys or 1 — 


J0-13h ICS-.— 13 

- .12*4-13 


Interest rates were easier In 
London yciierday. ; \fter open- 
ing little changed rales fell dur- 
ing the afternoon in response to 
sterling's rise to its best level 
since March last year. Sterling’s 
strength gave rise to renewed 
speculation about a cut in clear- 
ing bank base rates but it seems 
that suggestions of such a move 
are unlikely to gather significant 
momentum until afver nerrt 
week's UK money supply fitpires 
and the outcome of the latest 
meeting of Opec ministers. 

Against this background three* 
month interbank money eased xn 
12S r 12i per cent from 12j-12S 
per cent while three-month 


UK clearing hanks base 
lending rale IZj per cent 
since June 12 


eligible bank bills were, bid at 
12 per cent, unchanged from 
Thursday. . Weekend interbank 
money remained quue firm dur- 
ing the morning in the absence 
of early help from the Bank of 
England lo meet the day’s 
shortage. ‘Assistance was forth- 
coming in the afternoon however 
and rates fell away to around 
10 per cent. 

The Bank of England forecast 
a shortage of around 1050m with 


„■ _ 

12:->-lS’i 

;2ti 

12!, -12?? 

12V. ig-: | 

1 l'! 

12*5-1 2 to 

Ifcto 12.; 

17 la 

l. 1C:> 12 ^ 

12!s-12.i ' 


.. :211a 

12b ti:^- 

p-'i 

ll.^llr; 

12 13.V : 


• 11. ‘Ml IT 


lire 


12-'. 

!iau.i:,v 

125* 

!2:a 

' 12rr : 

U*-» 

1? 

i it -= ; 

12W 

11, k 

1 ll.'a 1 

12. e 


Local Anth.' Ursa! Fliasss 5 Csrt 
negotiable Author ty Houea o! 


One month 13:,-13 , 


12.-« 

7 55-7. 1 5 


P -..s.v 

Two months ...i 13 12^« 


12!; 

7 55 7 65 

•Xi. *) * j 


Three months-. I2i;-12i- 



l-.'i 

7.55 T. rO 

7-.-5-r : 


6IX mor:hs I2.'; i2ij * 

— 

12 : i 

7.75 7.C5 

7 -, a.i ; 

i/'i-tr-'a 

Nmc mon:hs....i i2.\ J£,ti ; 

— 

12 £ 

.7 954 ; ns 

1 


One year : IS'.y llTj i 


I2-? 

; 8.1 3.2 

3>6-6Sj 1 

■r- Bii 

Two yesrs — 



1 ' 

— 1 



Three tears — 

21“* 

— 

f 

— 



Four years. — 

IS:j 

— 

— 

— 



Five years — i 

2S-*i 

— 

— 

1 

- 


ECGD Fixad Bote F.nanco IV: Avrrars R9!e cf Irrires: peno^ Jur* 5 to 
July 2 (intlusivc’ 12 535 p?f Locj 1 . .vji.ion;/ a:.J iir,3rcc hoijic; seven 

days' not.ee. ctne*s seven .doji ~'>s- . fi-unlO Hjum B -'.c nt:c i^uhliafird 
by iha Finance Houses Associvot). 17 -tn* :rcm j u u Lcndan 

and Scottivn CiCu*>n<] 3 gm> Pi:c*. icn.-i-; "2'- ref cvu*. 6jnt Derif-:.i! Ra:ss 
for sumr at seven d«ys‘ non ^65-6 ~i per sen: fen. T.cjs-.h »• S.rs Avcraon 
l^ndei rriic el discount 1i 3246 ?er cen: Ce>1i» r jSen oi Tn D:ps%i:'. liji.os 61. 
Deposes CIOO.COP ami over is'c iinc'er 3--ip rp.'-ntii I2"i sc: lchi: r.*to-ili'<e niO'<N'‘> 
I- 1 ; pci esnl. :hte< .*..* month's '.l'* per sen:: ,4 •ner'/'.t 12 p-r f-n- unin.12 

rrpnih? >2 c?' etni. Ur.dtr tW ft'-J " ' s?.* :rn: /■‘■w .fan t? 27 v.' under 

Serins S 12 per tuni. Tha into lor a. I deposits w.iBdrav.Tt lor ;aih i pu: tt. i. 


factors affecting the market in- 
cluding maturing assistance and 
a take up of Treasury biU? 
together- draining £47-lni and 
Exchequer transaction s a funlier 
£35m. There was alpo a rre in 
tiie note circulation of £253n 
and banks brxughi forward bal- 
ances £115m below target. Tn?. 
Bank gave assistance in the morn- 
ing of £S3m through purchases 


of eligible bcok hills. jjj 

band 1 tup in 14 days! at 12j 
per rent. I54m in bjnd 0 i 
days; at VJ [ per cent, i4m in 
hand o i-j— fi-T rinysi a; 12 { per 
cent and lain in bond 4 i64-dl 
da; si st 1- Per cent 
in the Rfiernoon M:r shortage 
was rc-iicd in £90flm before 
taking into account ihe mnrtunc 
help and The BjnU provided 


FT LONDON 
INTERBANK FIXING 

il 1,00 a.ni. July Si 
3 mantfls U.S. dollars 

bm 7 5.4 olTor 77 3 

i 

6 months U.S. doMara 


The fixing roioa ara tha arithmetic 
means, rounded io tha roarasj one 
snicnnh, ol lha bid end oflercd rains 
lor SlDrt quoiod by the mitkoi la 
five rmcanco banks at 11 am each 
wprKin(| dJ>-. Tha bank.* are Igationnl 
VVtc.iriins'.rr Banli. Bank of Tel yo. 
DffbUfli} F«nl:, BanQjc Neiionaio da 
Fcria Ond {.1crn.-n GuJtcr.ty TrijLl. 


further i»r iS17m 

This comiu'u.ed purvliane^ nf 
£l'5Um uf elidible, bank bill'? in 
baud 2 ;il 12; per cenr and :n 
bund i’lm nr Treasury hills 
and tr.OIm i»f eligible banks bills 
In band 4 il bnughi £7m of 
Treasury lulls and 1247m nf 
eligible bank bills ai 12 per com. 
1 1 also prnvidrd late help n£ 
165m, making a ittia! of iatiSm. 


EXCHANGE.CROSS RATES 

‘ July 6 [Pound 3frllhg| UA Dollar j Dautac hemir J’panasoVen FrenehFfsnc Swiss Frane \ Dutch Guild ; Italian Lira Csnads Oajla^Bafgtiin Frsno EURO-CURRENCY INTEREST RATES (MarfC©t Closing rates) 


Pound Sterling 
U.S. Dollar 

Psutaohemsrk 

Ispane&e Ten 1 , 000 . 

French Frsno 10 
IwlM Franc . 

Dutch Guilder 

Italian Ura 1000 

Canadian Dollar 
Belgian Franc 100 



327.8 

247.0 

82.14 | 

1000. I 



Short-term- 

7 days' notice ««.' 

Month ( 

Three months ....—j 

Six month* — — 

One year — 


12’* e .127 8 
l?i s 127a 
ISii 13 
izte -lan* 
12'. ]2.< 
11*. 12 


U.S. Canadian Dutch 

Dollar Dollar | Guilder 

8i«-ei e B'i q r 6-" 5 .7 

7!*7: b S-95- j 6:. ; e?a 

Till 7^ 9ri 94f | rSr-c 1 * 

7: t 9I< fll« 6, 

7», 77 8 «>a-9l; 6-;.-6 T r 

8^ Brtt | 9rt; Oft ' 61?-6ig 


10.,i04 
10, -10.V 

10 fio.'s 

It! <-10;. 
10-71-10 

11 : 3 - 11)0 


13 14 
15-14 
J5-V ; J'i 

15»-I4i» 
13". 14', 
14^74-9 


Celglat 

Conv. 

1 Frnno 

Fin. 

| Yen 

i Danish 
Krona 

1 6!-; Bti | 

1 ei-ev 


95:10:* 

! e -■ e:i 

| 8»B-a;s 

, tti-bi* 

ICl 10-.4 



( 


1 Bill 87* ! 

1 fli-c.-eij 

1 

S’- 10 

8’; 9 i 

1 8 9 

! 6 

91- 10 

O-Otii 

1 Bti-Stia 

! 6fls-fi!(i . 

B'I 10 


Asian S (closin'; rates in SmeiappreV. Shon-term 8-e : t rcr ernt: seven d?vs por ccnL onp mnnih 7 ll i*-7 l, u, nor ccni: ihrco months 7*4-7* per cent; 

six months 7 T »-B por cent one vear S’x-B'p per cent. Long-term Eurodollars: uvo vc.irs 9',-? 1 * rcr eon*. :lirro vears 9V9 : « por torn: lout >aats 10-10 1 * par com; five 
yaara 10>«-10i] por cent nominal. Short- term rates are call lor U.S. dollars and Japanese yen: olhets ;tvo days' nonce. 


COMMODITIES AND AGRICULTURE 


WEEKLY PRICE CHANGES 


REVIEW OF THE WEEK 


METALS 

Alumrnlurn 

Free Markets o.l.f. t-.. 

Antimony— 

Free Market 89.6^ 

Copper-Dash High Grade. ...... 

5 months . Do. ; Do- — 

C old par 02 r..—.— 

Lead Cash - 

3 months. 

Nickel Market 0.1.1*16—........ 

Free L..., — .. 

Palladium 

Platinum per oz- 

Quicksilver (76 IbsL. 

Silver per oz 

3 months per oz._ . 

tin cash 

4 months. — — 

'unssten Ind . — — 

Volf ram f 22.04 JW-. 

’Ino cash 

3 tnonthi...^.— — ... 

'reducers.—... — 


Latest 

prices Oh*ngo 
[ par tonne on Year 

unless week ego 

I stated 


:S1083I10G6>5 1S126D/1240 SIllOMSlDjl lD2&riO&5 


42780/2860'+ 23 
: £1076.5 Ul6.S 
£1087.5 l-l 1 
5522.75 +6 
£299 — 55.2 

£301.8 !*-OJB 

v23SlZ66of— 13 
• 693.96 ”f-4J 
, 5ZfiO.ro 1 - 7 .I 
.,*88Q(290i — 


S3 180 '3388*3075/3 1 B0 52560,2630 
£981.9 ft 1339 £1076.5 

£999.23 !Zl331.75 £1087.25 
*342.5 IS333 'S2B4.75 

£366.5 {£391.5 (£290.5 
£365.26 £353.6 [£296.86 


035(265o-13 8 1 1 (23 1 c^52(282ci 8 2W'24Bc 

693.96 f-4J .*137.26 'S1S9.&6 1S95.50 

MfiQ..'0 i—7.1 - 3338:60 *301.25 {S244.25 
*880(2901 — *295(505 S 500/3 10 B28Q/290 

448.00 p — 25.65 673.60p 576.90p 44S.00p 
46L00p —04.45 567.1 Op S94.90p ,461.«6p 

£9497.5 -60 £9415 E10.325 '£9230 

£9400.6 50 £9362.5 £10,232.5 £9205.5 

*70.75 h-0,99 885.23 5B3.85 IS72.75 


-£9497.5 |-60 
. £9400.5 [-52 
- *72.75 r-0,S 
168/62 +2 
£561 —55 

£528.0 L44 

*680. 


./ £146.00 f - 
.1 £96,80t f — 1J3 


RAIN8 .,1. 

Barley Futures — _| CBB.OOt — 1 


Main Fra daft.——...— 

/HEAT Futures 
PICES - 

Cloves.^--............- — — 

Pepper white — 

black.. 

)IL8 

Coconut (Philippines^....... 

Palm Malayan. — 

SEEDS ... 

Copra (Philippines) — 

Soyabeans tU.5.) 

OTHER COMMODITIES 1 ' . 

■ Cocoa Futures Sept....: — - 

Coffee Futures Sept 

Cotton Index..-; .... 

Dca Coconut.. 

Ga» Oil Fut. Aug 

Jute UA BWC grade. 

Rubber kilo 

Sisal No. 3L~ 

Sugar iRawt 

Tea [quality) kilo 

tlow mecli kilo .; — 1 . 

Wooitops 64s Super.... ■■ 


£643.5 

S1.040 


£107.25 £117.40 £96.00 
£263.60 jf 162.80 j£ 3 4 5.00 
£108.50 {£134.95 [£96.80 


£3,850 — 

* — 

£8,700 — 


£1770 

£1864.5 

.63.000 

£840 

*916 

5570 

66p 

*520 

*8&v 


— r 105p 

■J 4*30 1 


JC1768.8 

'£2262 

l8i.20o 

£1300 

>268.5 

IS&1S 

ifilp 

■S2B3 

1S96.76 

286p 

I96p 

,4flflp klip 


i *575 1*350 

1 * 255,4 1*224 

^£2, 266.5 !f 1696.5 
|£2.457 '£184.4 
;7I.96c |6Z.OOc 
£1,250 ji/630 

i*23S^ IS2G8.76 

1*946 |*570 

70p 62 p 

*670 3520 


.Kaap 'leap 

'5S6p kUo,'453p kilo 


1 Unquoiedf (p) Madagascar, (v) july/Aug. (y) June-July, (:> August^ 
(w> July, (t) Sept, 


Petroleum products tnd crude oil 
markets was quiet in advenes of ths 
Opee maatlpA. Gulf crudes, ware most 
active qn* rfirmed 10c, G'qs oil talk 
rftmeined strong on ehort-coverlng 
demand. Napths prices me slightly on 
:csd arid-user demand. Heavy fust 
smsinsd stable in North. West Europe 
urlinped in the Mediterranean due to 
»r supply — Penoleum Argus, 

mdon t - 

SPOT PRICES ”* " 


iChange 

[ L at est 1 + o r — 

CRUDE OIL— FOB (S per barrel)— July 

Arab Light— 2S.7* 2S,B5^ + 0.03 

Arab Heavy—— 

Dubai — - 0&.MSb.45* +0.75 

Brent Blend.: ;J 2L76-2S.8S - 

W.T.I. ilpm astw.. j — ■ — 

Forcadoa (Nigeria) .: 86Jfl'2fi.tO — 

Urnis. ic It NME) 2B>0. J&.60 i — 


QOtO 

Gold rose Just *1 in ounc* Irem 
Thursdav’s clbae in 'the .Uehdon bullion 
market ysateraay 10 finiBh er SSIl’r- 
S 313 . The me ff ( opened at S3 NMpS31U« 
and traded bsfw*en a high '.o^S3l 2 - 
S3i2>f and a low of 8310*4-531 In. Gold 
Improved nfter-lhe release of _U.S. 
Unampioymom hgures but failed to 
sustain ms. firmer 'trend on (sek ol 
follow through buying. . 

cold BUlUOM fflno ounedj Jtibr 8 


PRODUCTS— North West Europe 
Prompt delivery elf (S per tonne) 
Premium ga*oilne~|-0S2-284 j + 1 
Gas OU '219-821 — 

Heavy fuel oil [ 137-129 | — 

Naphtha ........... 1 262-264 (+1.8 

'August 

Petroleum Argus estimates 


gas on. R/wass 


Yetrday'a, + or i Business 
Month , Close ■ — . DOno 

" 5 U.S."" • 
per tonne 1 

July.——! 218.60 .+O.&O 21B.60-17-7B 
‘Aug ' 216,00; — ‘ 21^.25- ia.>iD 

Sep 214.00 j — ;2M.ntt.U.6B 

Oct L Z15 J35 . . + Q.2& 2 15.S& 

Nov-——; 218.00 +0.75 316.00 

Dee 220.00 '+1.76 220JI0 

Jan... — 2 19.35 1 + 0.50 — 

Turnover. 650 (518) lots of ICO 
tonnes. 


INDICES 

FINANCIAL TIMES 

“July" 5'j~j5ly4 ^M‘thagoi YearagQ 

276,70 ;375.9S i~ SB3.4g~j 297.47 
(Base: July -1 1852 - 100) 

REUTERS 



B2 1 -®L _ sa3 *®’_i rr ~ 

(Bess: Decstnbsr 31 1951 ■ 100) 

DOW JONES 

Dow T July 1 July Month, Year- 
Jones a ; £ S97 1 ago 


. Scot 116.47116.73 - ,1 5 4 S2 

FuL 116.77116.79. — .lal.S3 
‘ .'(Base: Dscsmber 31 1 S 74 “ 103 ) 


Loiidoe coffee loses ground 


BY OUR COMMODITIES STAFF 

COFFEE PRICES continued to 
lose ground on the London 
futures market this week reflect- 
ing the continuing plentiful 
supply situation and the fur- 
ther easing of fears about pos- 
sible fro>t damage to the Brazi- 
lian crop. 

The September quotation fell 
to the lowest level for 20 
months before ending £99.50 
down on the week at £1.864.50 a 
tonne and has now fallen some 
£600 in three months. 

Awareness th3t the peak 
frost-risk period is being 
approached in Brazil helped to 
steady the market at the lower 
levels bur there appears to be 
no immediate risk of a damag- 
ing cold spelt 

On Thursday the Inter- 
national Coffee Organisation 
(ICO) announced that it had 
cut 19S4-S5 season export 
quotas by lnj bags (60 kilos 
each) to 59ni bags. The news 
had little market impact, how- 

BASE METALS 

LME prices supplied by 
Amalgamated liletal Trading 

ALUMINIUM 

lUnofTidal + or iHiahilow 
^cloaeip.m.l — ' 

| £ per tonne | 

Cash ; 757.5-8 j-0.25 : - 

5 months l 779.5-1 — 1 ,797(779.50 

OKirial closing fam)i Cash 764-. 5 
(753 5-601: Jdrce months 7E6--5 {761-21: 
scTilcmitnr 764 5 (771.75). Final Kerb 
Close: 731-2. Turnover 9725 tonnes, 

COPPER 

CnoWe I +or I 

Higher erade : clOM . ^ iHlgh.Low 

CesiT j 1076-7 I— 0.2&! 1080.&I 10B0 

Th ree m'nth S i 1087-6 1—0.75! 1095(10 65 

OfiiC'31 closin') (am): Cash 1080.5-1 
(1077 5-9) three momhs 1090-1 
(1C£S 5-3 5/; setllcmem 1C8J (1&73;, 
Final kerb Close: 10S4-5. 

Cathodes i~ " i 

Cacll ; 1052 4 —9 | - 

Three m'nths- 1071-4 -5 . 1080/ 10? I 

O-leia! dosing (am): Cash 1061-3 
{IPri-?): ifirce monih 9 1078-9 (1077- 
(10S£ 5-9 5i: sonlemon: 1031 (1075). 

14.475 ;niin«. U S Producer prices 
65.625/133 ccr.:s per poui^J. 


LEAD 


Cash 

3 months 


Unofficial + or Hlgh.low 
cloeeip.m.' — 

; £ per tonne l 

! 298.5-9,5 ~t 0/75 500.6,299.6 
! 301-^ i + 0.25 602,5:30 1 


Odlr.irj closing lem): C.l!h 300 5 
CKTC-JMi: '.hies months 302-.5 ( 301- 
SI: ce'.iknoni 3CO 5 13001 Final Kerb 
Close 391-2. Turnover; 5575 lonnea« 
U S. Spot: 18.5/21 C4n'.s per pound. 

NICKEL 

Unofficial + or High( low 
closelp.m.l — 
i. per tonno 

Cash ! 3856-90 ;-37.5 3310)5875 
3 months 1 3810 5 k52.5i538fl)Mlfl 

Oificisl cluing (.im): C19H 3900-05 
1 3910-5; ; ihreu mamhs 3235-40 (ifio-T- 
5): seiHomcni 3?3: (3P15). Final Kerb 
J Close: 3320-21'. Tut.dvSi; 1290 tonnes. 


1 High grade Uno-rriei.-il + or ^H.shciow 
close ip.nii. — 1 lor day 

1 per tonne 

Cash 9MD5 -90 ' 9568.9502 

3 month s , 9^32 4 . i^-12.5 — 

Omeial closing (am): Calh 9540-5 
(?51f 20.1 . !lr^-n 'mon(>>-i 9410-2 (9420- 
5); wMliincii: 2545 1 9520) . 


ever, as it was the automatic 
result of the ICO 15-day aver- 
age indicator price falling below* 
a predetermined trigger level 
at 130 U.S. cents a pound. 

World sugar prices were also 
under pressure with the London 
daily raws price slipping to 
SS2m a tonne, the lowest level 
for more than 15 years. As 
with coffee the pincipal reason 
for the fall was the expectation 
of continuing production sur- 
pluses and historically high 
world stock levels. 

In Brussels the EEC sugar 
management committee main- 
tained the tough line it adopted 
last week when it imposed a 
ceiling on the subsidies avail- 
able to exporters to bridge the 
gap between internal EEC 
prices and world market values. 
But the exporters, who had 
taken out no export licences in 
the first week of the new policy, 
cut back their subsidy bids and 
licences were granted on 113.000 


Cash ! 9495 5 00 + 5 9660i3680 
3 months t 9400-1 —15 1 9«2P;B«M 

Dflic'-sl closing (am): Cash 9&40- 
9540 (9600-10): rheas mem.is W10-2 
■ 9416-201: sartltmeM 2541 I9610i. 

Final Kerb Close: 9401. K. Turnover: 
1820 tonnes. Straus tin $m30.30 (30.23) 
Iciio. 

LEAD 


ZINC 



Unofficial ~ or iHlgh.’low 
eloaotp.m.l — 1 

£ par tonne | 

Cash 

3 months 

860-3 1-9 j - 

, 882-3 1—8.25 ;S70;B42 


Official closing (am): Cash 576-7 
(574-6): three months 566-7 (360.5-61): 
sor.lamem 577 (578). Final Kerb Close: 
543-5. Turnover: 6375 lonnes. U S. 
Prime Western; 44/45.7S cents per 
pound. 

SILVER 

Silvan we 1 fixad 1 SSp an ounce 
lower lor spot delivery in the London 
bullion market yasiiardav at A4£ Ob. 
U S cent equiveleme of «he hiring 
levels wpre: spoj 590.7c. devn 1 3c; 
thrae-momh 6014:. down 1.6c: *>*• 

month B12 8c. down 1 4c: and 1?-month 
6 lJ7 25c. dovrn 1 65c The me:ai opened 
at 448-451 p (591 -594c) and Closed ar 
446 -44 9 p (592.-S95C). 

SILVER | Bullion '-For: LM.E. -{-or 

per ; fixing 1 — p.m, — 

troy ' price • Unoffie‘1 

Spot .7..... 448 0Dp Itii. 447.7p -2.2S 
3 month».:461.00p -S25 462.5p-2.0 

6 months, 474 OOp -2.2D — — 

1 g m o nth a 43 B.SOp -2, SB' — — - 

LM£ — ' Turnover: 7 (14) loti of 

10.000 01 . 

Cash hioh/low 443: nrae months 
high 463. low 462. final Wcrb 461-2- 

FREIGHT FUTURES 

The markei made gens in ail but tha 
Jul'/ position. Prices rose despite the 
continued drop in poysi:al freight rales 
which /oft tha Baltic Freight lode* at 
a new low of 837. down 10,5. reports 
Clarkson Wolff. 

Close .HicihiLow ?r«v. 
July 616/BI9 ; 8Z0 ai0 |8XS(620 
Oct. 865:866 B67rfl65 1865/859 
Jan. B90:S95 1890(870 87Or07S 
April 9151-925 I — 1896 897 

July (365-936 -v ,'665-900 

Oct. .900(960 — ^OOiBjO 

Jan. 1900:960 — !900i975 

flpnl 950 1050 ■ — 940, 1050 

Turnover: 147 (HE), 

RUBBER 

The London physi’cel market op?n*d 
unchanged. citra=:ed ionic iu'.crast 
thrc.iighout the day and closed slightly 
steadier, reports Low is and Pcil. 
Ci r, sihg prices rbayers, 1 . soor 6SOa 
(S3 me;: Auc 65 . Md (W ST-Di: Sept 
6? OOp 1 64 5Cpj. The Kuala Lumpur teb 
pr.ee lor R5S Uo 1 was 194.5 
came a kg and tor 5MP.20 was )8* 5 
CS2 0). 


tonnes of raws, about double the 
normal weekly level. It was sug- 
gested that many had been 
forced to accept the inadequate 
subsidies, possibly resulting in 
trading losses, in order to meet 
export commitments already 
entered into. 

The cocoa market was rela- 
tively quiet with prices moving 
up steadily but unspectacuiarly. 
The September futures position 
ended the week £63.50 higher at 
£1.770 a tonne. . 

Tiie biggest mover on the 
London Metal Exchange (LME) 
was zinc. The cash position held 
above the £600 a tonne mark at 
first, helped by news that LME 
stocks fell 2.950 tonnes last 
week to 34.750 tonnes. But the 
continued failure of the three 
monihs position to break 
through £600 eventually led to 
a wave of profit-taking which 
turned the market sharply 
downwards and the cash posi- 
tion ended £55.50 lower on the 
week at £561 a tonne. 


COCOA 

.Yeiterday's ] 

COCOA ■ Close |+ or Business 

, — j — J Done 

£ per tcnne| j 

July 18151B1B !+ lO.Oi ItSI-lSia 

Sept. 1769 177J -r-9.5 ■ 177M7E0 

Dec 1731-1733 -rlO.5 1 . 1756-1710 

Mar 1735-1736,-10.5 UJf-1727 

May..-.. 1743 1748 ,9.0 1746 U 56 

July 1 1752-1760 -12.0 !75M7<5 

SepL^..^...; 175E-17BQ : *-10.5,^755 

Sales: 2.E43 (3.106) lets ol 10 

tonnes. 

ICCO Indicator prices (U S. rente 
per pound I . Daily price for July 3: 
9S 00 (96 04): fiva-djy, overage for 

July 4: 95.36 (S4.39). 


News of a further rise in LME 
copper stocks pushed prices 
down quite sharply on Monday 
and the cash position, despite 
fluctuating in mid-week, ended 
little changed from ihat level at 
£1,076.50 a tonne, down £16.50 
on balance. 

Silver prices were affected by 
the dui! tone in the gold market 
and a rise in LME stocks. The , 
cash quotation on the London i 
bullion market ended 23.65p 
down at a 2\ year low of -MSp a 
trov ounce. 

Trading remained subdued on 
the LME tin market as traders 
awaited the lifting of the ISO 
ceiling on the daily cash pre- 
mium over the three months 
position which was imposed by 
the Exchange last week. That 
decision, provoked by the Inter- 
national Tin Agreement buffer 
stock manager's policy of charg- 
ing premiums up to £}5ft 10 
traders wanting to ** borrow " 
tin for one day. came under fire 
from Malaysia this week. Daruk 
Paul Leon the Malaysian 
Primary Industries Minister, 
said the move called The 
Exchange’s credibility into 
question because it had changed 
the rules to protect its own 
members’ interests. 


Iced lob July/Aug 96 50. Oci/Dcc 
105.50 sellers eesi coast. Res: un- 
quoted. 

HGCA— 'locational pi-larm sps: 
prices Prod barltr/: E Mid* 104 TV. 

N ^ Fssr K?9 70. Sccrljnrf 10: 20 T*e 

rnonctiiT/ tooHiccn: lor tun vwe"k 
beginning Monlatr July 15 (b;sco' m 
HGCA C.liCjUr-Cris ucinq thiM g»v;* 
r-channe rate;) is c>3c::cd TO rcmoirt 
unchanged. 


ASVIE^ICAM MARKETS 

Grains 2 nd soybeans were malting the crops very sensi* 
sharply higher on ibe opening tive l 0 weather developments, 
and rallied further during the short-covering, technical buy- 

j"S J 1 ™ n’lnmerdil losltiim 
weather for the next 7-10 days building were the pnee 
will be drier and cnasiderably trigger. reports Heinold 
mere warm than normai Commodities. 


CHICAGO 

LIVE CATTLE 4D.CC9 lbs. cerv.aMb 


SOYABEANS 5.000 bu min: 
centj/GQ Ib-bushol 


PtGMEAT 


Yeaterdayei Previous lEueiness 
Month 1 oloic 1 c i o>e I done 
p. per Kilo (deadweight) 
Aug.—.! 103.10 1 102.70 jlDS.in-1D2.3 


POTATOES 


■Yeaterdaya Previous IBusiness June._-.[ 97.30 I 


Aug.— 
Oct. — 
NOV..... 
Feb .... 
April... 
June. ^ 


C per tonne 
Nov — I 60.00 : 5s. eo 

Fab 68.03 ■ 67.50 

Acr. 73.90 70.03 

May — 85.80 BC.50 


EG.OO.TS,*!) 

85JD-2:..0Q 


Sales: 259 (11) leu of 40 tonnaa. 

SOYABEAN MEAL 

^ Yesterday. - on Business 

close — '■ Done 


per tonne 

August. .. 1 f?.5 ( l£.0 -*• .TOO MJ.5.I10.S 
October... H6 5-117.0 -.3.00 1 li.s-in.s 

Dec 121.0- 1*1.6 * 2.5£ 121.5-113,5 

Fab IL7.2-I2;.5 - 2.55 127.4 

Apr I3S,S.I*B 5 — 

June 125.1-158.9 - Z.fO- - 

August. ■■ . 129 5 11J.0 •*2.76 l 

Sa.as: 4-5 l53) ids ol 20 lonnss. 


GRAINS 


Business dent — Whrat: July in 
S.30. Sep: 97 15-6 50. Nav 100.50-3? ». 
Jan 1*4 00-3 35. Mai 107.00-6 60. May 
110 50-10.20; Sales: 304 lots of 100 
tennea. Barley: Sep* £6 25-5.75, Nov 
uniraded. J?n 102.2 0 only. Mar and 
May untraied. Sales! 57 lots of 10) 
ion ms. 

WHEAT 1 BARLEY 

lYMterd'ys + er Yeaterdys -J- or 
Mnth: close : — • close ■ — 


i 

•06.50 

i i 


1 _ 


96 ao 

— Q.4&1 

96.00 

l-C.BB 

Nov. ’ 

100 25 

r-0.4j 

99.75 

1-0,45 

Jan 

1C4 00 

—0.29 

tii3 35 

-0.41 


106 95 

-0.15 

10F.55 

— 0.4S 

htoy— i 

110.45 

—Q.ZS 

109.05 

—0.45 


LOKDOK GRAINS— '//heat: U.S. d-ifk 
nt rthern spunn no 1 15 per cent July 
135. A'jn 1.3:25 Sept 132<i5. Ort 
iSS 30 sellers :rinrlup r nen!_eiisi copal. 
U S. on 2 refi «r-n:er hue 122.2 5, 
Sect 124 75. Oc: 125 25 saiieis. EC July 
I 1 :- »-.ne- Eft-sl.ith leo'i lob On.Pee 
1C2 9-0 n*id e.'.t* toast Mane- 1J S. 
«* t jflfw rr(n:Ji UCnrlr ipmrn’ pus: 
e?es: jn'y 145 sciieis. Barley. English 


Sales: 52 (2?> lots ol 50 carcases. 
3.250 I g. 


COFFEE 


ooppjrr Yeaterd’yc + or i Business 
CJosfi _ . Dong 


July —.1620-30 : + 10.0 1837-1^8 

Sept. IS54 95 -3.0 ICS 1-2545 

Nov. - ,1902 04 —0.5 1931-13*3 

Jon 193940 -1.5 1965-1325 

March- -.’.1943 45 —1.5 i960 1930 

May..— I960 68 —1.5 1975-1360 

July 1580 2020 +12.5 1999 

Sa'-es: 4.9:1 iJ.15!l »ois of 5 iprinrs 
ICO indicator pricce UJ S. tenia pc- 
rounii tor July V Comp d.-ily 1073 

12? 10 (128.33); IS-day 3v0raga 129 65 
(130.16). 


SUGAR 

LONDON DAILY PRICE — Rew 
S62.CQ (£52.50). unchanged (un. 
changed) c tenns (or July-August 
delivery, V/hjic sugar £129 50. dcii’ij 
£1.50. 


Ho, o Yest'day'Si PtovIbub EusJnsaa 

Cod- close | 01939 done 

tract 

S por t o nne 

Aug .™ ..■ 6-.3-M.6 I B5.3-54.2 1 54.4-91.0 

Oct 1 93.2-4 !>.< | B7.6-B7.4 * 63.4 97. B 

Dec ™...! 92.5-5&.0 l 91.4 SI. S ! 92.5-92.3 

Mar | 707.5- Iff.Sl 10 1. 3- 102.2; 102.6- 122,2 

May ! 106.9. 107.0 103,4.136.8 107.0 

Aue 1 I12.S.113.D' ll2.S-IIi.B 112.4 

oct lii.nitf ns.6 HJ.il 1 17.0 

Sales: 221 l J 77) iai 9 of 50 lonnei. 
“.its and Ly'O Ueli.ery pnc.’ l-ar 
r,i -nutiicd basis lu^i vj& r, L .64 GO 
i same; 3 tonne ior 0 /par(. 

International Suqir Agreement — 
('J S cems n»r peuiid lob and ntc-weH 
C.irihbran poriE.l Pr.r»5 tor Jnl/ 2: 
roil?- pr-.r. if* (5*i»9); 15-day avaragg 
2 7S (2 32] . 


HOGS 30.000 lb: cents/lb 


572.4 

573 0 

560.4 

557.0 

566.6 

570 0 

554.0 

550 5 

566.2 

565.0 

556.0 

544.4 

572.4 

573.0 

553 0 

547 6 

531.2 

553.0 

569.0 

55S 0 

591.0 

592.0 

579.4 

568 0 

5-3.2 

599.4 

588.0 

576.0 

602.4 

602.* 

592.0 

572 4 

593 0 



573.0 

Close 

High 

Low 

Plow 


SOYABEAN MEAL 100 tons. 3/«on 


49 45 
44.67 

48.40 

44.25 

43 03 
44.05 

Julv 

Cl me 
124 7 

Hlqh 
124 7 

Low 
121 2 

46.25 

4!» 70 

<47 


177 5 

123 0 

123.3 

47.ro 

£6 90 

47.05 

Sent 

131 5 

132.0 

127.0 

44.97 

44.87 

41.77 

Oct 

132.8 

137 8 

139.5 

C-r.?.S 

4-T no 

<7 17 


135 9 

139 3 

195 0 

47 60 

£T60 

47.60 


141.2 

141 3 

136.0 

46 00 

min; 

45.25 

46.40 

March 

May 

July 

146 0 
14C 2 

152.0 

146 0 

152.0 

140.4 

149 5 


c.T.to /55 fb-bushef 


SOYAE1EAN OIL 60.090 lbs. cents/ lb 


PCirtK BeLUES 33,000 lbs, ctnts/lb 

Clcso Hiflh tore Ptcv 
J-jf* 60.50 63 B5 58.23 59.40 

AUg 60 57 60.E5 59.35 53.55 

Fob 69 57 65. ■’0 67.E5 (T7 95 

March C9.10 G»*9 .67 50 

May 73.00 70.C9 62 65 F3.«0 

,hr!y F9.S0 7003 P3.30 68 50 

Aun 68 CD 65 03 63.00 67 70 

~~SP07 PRICES— Cl> if .1 n r looce laid 
ig ry} (13 031 c-*n? p"' nennd N r «v 

T-iil i.n K74.0-S76O 1767 ^SIS.O) cents 
per pound. 


March 09.10 

May 73.00 


WHEAT S.000 bu min; 
centa/bO Ib-bushol 

JufjT” 3170 31S.0 
Sent 319 0 321.0 


106.00 1 105 .30- 10:. 40 
106.50 lMK.WUflS.D3 
96.80 '98.50 


AhIbhs! products supply 
gap forecast to widesi 


BY MARY CHER7.Y 

DEMAND for tiie principal live- 
stock products — meat, iniJk 
and eggs — will increasingly 
exceed supply in many Third 
World conn trie?, according in a 
report" by the International 
Food Policy Research Institute. 

“ UnlcFS the large gaps pro- 
jected between supply and 
demand are closed through 
increased product ion. trade, or 
aid. prices of liVLtofuek products 
will rise, with po^'ible adverse 
effects on low- income con- 
sumers. In countries where 
foreign exchange ucnslrainls 
prohibit larec-t'calc imports, 
policy efforts should be directed 
to accelerating domestic output 
of livestock products," gays the 
report 

4 * In several of the Third 
World countries, potential 
seems to exist for such rapid 
growth, either through develop- 
ment of commercial or serni- 
commerriai livestock enter- 
prises in peri-urban areas or 
through adoption of an equity- 
orientated laho’.T - intensive 
rural production strategy based 
on the adoption of scientific 
technology." 

The report is based on a 
study of past trends in the pro- 
duction. consumption and frurje 
of meat, mill: anti eggs in lfi4 
developing countries (excluding 
Chm-ij and covered ihe Tour 
regions — .Asia. .North Africa/ 


Middle East. Sub-Saharan Africa 
and Latin America. The main 
periods studied were 1P61-T7 ter 
output and I96d-T7 for trends 
in incomes. 

The authors point out that, if 
the 19fifi-77 trends in incomes 
continue, projections nf produc- 
tion a.nd consumption in !f'90 
indicate that the gap between 
output and demand for the 104 
countries could reach 5>m tonnes 
of meat. Sam tonnes nf milk, 
nnd about 300.000 tonnes nf 
ess?. Except for eggs in Latin 
America, all of the regions are 
expected in have deficits. 

By the year "000 the deficit 
in "meat could rise to Him 
tonnes and that in milk to 64m 
tonnes; the supply and demand 
for eggs may be in balance. 

However, incomes in the 
developing regions studied have 
showed slower growth in the 
1980s than in the 1966-77 period 
on which these projections are 
based so the report gives alter- 
native projections based on 25 
per cent less growth in per 
caput income. These suggest 
that, if production trends 
remain on target, the projected 
gang mighr be of (he lower 
order of Him tonnes of meat 
and 43m tonnes of milk. 

• hires! ork Prod n a. 1 : in the 
Third W'arid: Vast Trend.-, end 
rrojccfjon.T tn 1990 and ;.wn, 
!"( J. S. Serine d»rl Fui r. ; cfe 
Yi'UKff. 





LONDON STOCK EXCHANGE 
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Acctrant Dealing Dates 
Option 

•First Dcclara- Last Account 
Dealings tions Dealings Day 
June 17 June 27 June 28 July 8 
July 1 July II July 12 July 22 
July la July 23 July 26 Aug 5 

• ” New-Hir** " (fooling* may taka 
plaen from 9.50 am two business days 
earlier. 

The two remaining important 
issues adversely influencing the 
London equity market were both 
resolved yesterday, although not 
without confusion and some 
trepidation. 

Reports in the morning Press 
that only 20 per cent of Hnnsnn 
Trust's big new issue cf shares 
bad been left vitli Lite under- 
writers sent stock values sharply 
higher at the opening. But !ho 
jiitnl eotHu'sia-ni nuicH.v 
ev.iiHmic<l when these repnris 
prnved tn be incnnvrt. The rnro- 
poo.' Jpirr i^ued a smtonipnr 
wli'i’b revenied abarelwlders* 
pppiic.iffnn? fnr- nnfy .Vl prr rent 
of the i?sne and Mimed the over- 
estimate nn registration and 
postal problems. 

The eeconiDinyins news that 
the rump nf thr i*7iie bad been 
successfully pl.iecd with a 
restricted number of institu- 
tional investor*, which were 
believed to include the Kuwait 
Investment Office. failed to 
assuage the market's disappoint- 
ment end it settled down to 
awaij. the last of the current 
round of trading statements 
from lending Electricals. 

.Annual profits of Thnrn EMI 
were below the most pessimistic 
forecasts but the statement an 
rurrenl trading was reassuring. 

Investors were obviously 
relieved hut interest had hy that 
Time waned and the share pricp 
save ground after rnnrlnsinn of 
the croup's annual meeting. 

Other blue chins followed the 
dee! in e with international stocks 
affected by aTtornnnn weakne-ss 
in fhp dollar, which reflected dis- 
nnpointing employment data, 
and a consequent sharp gain in 
sterling. The overall volatile 
market session saw the FT 
Ordinary share index start 1.1 
point? higher hut close only sg 
un nn the day at PS5.7. This 
represent? a recovery on the 
week of 17 1. 

Far Eastern and other over- 
seas support of Oiit-cdged securi- 
ties was eneou raced by the 
pound's latest strength. Pomcsfir 
investors' thoughts turned to the 
possibility nf cheaper money 
following a fall in the key three- 
month interbank rate in London 
money markets. Longer-dated 
fl'lts enjoyed the hulk of the 
demand and selected issues 
sbowed rises extending to J. The 
shorts were only marginally 
better. 

A rising market throughout 
the week in response to broker's 
circulars forecasting bumper in- 
terim profits when the dividend 
season starts later this month, 
clearing banks continued their 
progress. Buyers aagni found 
stock in short supply and Nat- 
West, which i* due to report 
fcnlf-vearJv results on July 30. 
touched a WS5 peak of 715p in 
the early stages before easing 
to rinse IS up ’on the day and S3 
■better on the week at 70f>p. 
Barclays ended R dearer at 408p, 
after 415p, while Lloyds hard- 


Equity leaders well below best but market 
continues its recovery movement 


coed a few pence to 40Sp, after 
415p. and Midland added 2 at 
390p, after 400p, Elsewhere. 
First National Finance Corpora- 
tion rose 24 to 98p <m Press 
comment: the Provident Mutual 
Life Association revealed yester- 
day that it bolds a 6 per cent 
stake in the company. Smaller- 
priced Discount Houses came in 
for support with Clive 2 up at 
•Sip and Smith St Anbyn 3 higher 
at 43 p. 

Composite Insurances ended 
the week quietly firm. Royals 
put on 5 more to 690p as did 
General Accident to 62Sp and 
r.RE tn 71Rp. Life isnips revived 
■wilh Prudential notable for a 
gain nr 20 tn OfiOp ?nd Equity 
and Law put nn 7 In 245p. 

Tlip latest debutant to the Vn- 
li<u«rl Securities Market ATA 
pMrrtlon rased to 5Rp before 
rln«mg unchanged on the day at 
fiflp This compares with the 
pl.irinc pricp nF 59p which was 
incorrectly stated yesterday as 

60p. 

Thoughts that the unwelcome 
bid from Guinness wilt escape a 
reference to the Monopolies 
Commission stimulated fresh 
speculative demand of Arthur 
Bell which spurted to 245p 
before settling 10 dearer on 
balance at 240 d; Guinness har- 
dened 3 to 246p. Distillers also 
attracted buyers and improved 

4 tn 299p, after 300p; the annual 
results are scheduled for July 
17. Occasional support was noted 
for selected Kpgional breweries. 
Bnckleys. still buoyed by talk of 
Nazmu Virani acquiring a stake, 
lourhed a new 1PR5 peak of fi?p 
before settling 2 better on the 
day and 15 up on the week at 
fiflp. Greene King rose S to 16Sp 
as Press comment in the wake of 
the preliminary figures high- 
lighted the company's attractive- 
ness to a potential bidder. Else- 
where. cider concern H. P. 
Bulmer put on I few pence to 
14lo ahead of next Wednesday's 
full-year figures. 

Building issues showed a little 
more life after the recent quiet 
spell. Speculative demand amid 
vague talk that the company 
hail received an outstanding 
payment for a Sudanese contract 
en I ivened IUc Alpine which 
gained 10 to 254p. Taylor Wood- 
row, reflecting hopes of a succes- 
ful conclusion to it* rights issue, 
advanced 12 to 419p. Tarmac 
improved 10 to 29Sp and gains 
of around 5 were recorded in 
Amec, 243p. and Redland, 276p. 
IDC featured a jump of 79 to 
265 p on news of the agreed 
share exchange offer from 
Matthew Hall: the latter 
hardened 3 to 156p. Elsewhere, 
Magnet and Southerns en- 
countered selling ahead of next 
Wednesday’s preliminary state- 
ment and gave up 6 to 124p. 

Among Chemicals, speculative 
activity accompanied by bid talk 
left Yorkshire 13 dearer at 78p. 
Occasional support lifted Anchor 

5 to 190p, but ICI settled a 
couple of pence cheaper a 747p, 
after touching 760p initially. 

After a promising start, busi- 
ness in leading Stores contracted 
sharply and final movements 
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were usually restricted to a 
couple of pence either way. 
Debenhams however, were again 
an exception, and rose 6 to 3S7p 
after the official close, while 
revived interest was also noted 
for Habitat Mothercare. 10 
dearer for a two-day advance of 
28 at 392p. It was announced 
earlier that House of Fraser now 
controls 9.3S per cent of Detoen- 
hams. Wool worth easel 3 to 
387p. after 392p, as a subsidiary 
nf Rosehaugh placed over 5m 
Wnolworth shares through the 
market Secondary counters dis- 
played modest gains where 
altered. Mail-orders made fresh 
progress under the lead of Free- 
mans, 4 up fnr a rise on the week 
of 24 at 23Sp. Grattan also im- 
proved 4. to 250p. after 254p. 
while Empire hardened 2 to 
124p. Ben tails, 95. J. Hepworth. 

204p, and W. H. Smith A, 226p, 
all firmed around 4. 

Lower at 33Sp immediately in 
front of the results. Thorn EMI 
dropped to 325p on news of the 
near-31 per cent annual profits 
contraction. hut rebounded 
smartly to the overnight level of 
144phy the " house " close. After- 
hours. however, the shares 
succumbed to. renewed selling, 
and finished the day a further 
2R down and 19 lower nn the 
week at Jtlfip. Other hard-pressed 
Electrical leaders went higher on 
technical influences. Racal re- 
bounded 8 to llfip and BIC.C 
improved 5 to lflSp, while GEC 
put on 4 to 162p and BT 2 to 
17 (Vd. Plessey ended 2 dearer at 
I25p, after 130p: the company 
yesterday announced the closure 
of its Huyton factory, affecting 
some 700 jobs. STC moved be- 
tween extremes of 114p and 104p 
before closing a couple of pence 
off at lOSp. Secondary issues 
were featured by a fall of 5S to 
in5p in Logica following the 
announcement to make severe 
cut-backs at two office automa- 
tion subsidiaries. Logica VTS Ltd 
(UK) and Intelligent Technolo- 
gies International Corporation of 
the U.S . because large losses 
have been incurred by both. 


Pres sac, on the other hand, 
moved up 5 to 8Sp and Electro- 
components added S at 260p. 

Movements in the Engineering 
sector rarely exceeded a few 
pence either way but Vickers, 
the subject of speculative activity 
earlier in tbe week on rumours 
of a fresh stake build-up, reacted 
7 to 2SSp. Among other leaders. 
Hawker settled a couple of pence 
firmer at 407p, after touching 
412p initially. 

Foods- ended tbe week with a 
flourish. Among manufacturers. 
Rountree Mackintosh - firmed 10 
to 195p and Tate and Lyle added 

5 to 470p. Northern Foods rose 

6 to 246p following the annual 
report and Cadbury Schweppes 
hardened a penny to 15Sp. Else- 
where. -J. Sainshury put on 6 to 
30Sp. while Tesco, at 247p. and 
Unigate, at lSOp, improved 5 
apiece. Argyll appreciated 13 to 
303p and Batleys of Yorkshire 
improved 3 to llOp; the latter's 
annual results are scheduled for 
Monday. 

In Hotel, Grand Metropolitan 
improved 4 more to 300p. 

Stimulated afresh hy a Press 
article. Reed International 
encountered demand and rose 
afresh tn 657p before profit- 
taking clipped the rise to one of 
11 at 644p. Other leading 
miscellaneous industrial leaders 
closed with small mixed move- 
ments after a firm start. BTR, 
up to 354p initially, ended 5 
lower at 345p. while Beech am 
settled without alteration at 
323p, after 32Sp. Hanson Trust 
ended 3 better at 139p, after 
192p. Elsewhere. Cole Group 
remained in the limelight rising 
S further to 21Sp, after 220p. 
following news that Low and 
Bonar had acquired a 7.3 per 
cent stake in the company. 
Earlier in the week. Cole were, 
the subject of a counter-offer 
from Harton Group. Original 
bidders closed unaltered at 9Sp. 
■while Low and Bonar advanced 
10 to 253p. Satisfactory prelimin- 
ary results left Jacksons Bourne 
End 7 to the good at 230p, but 
renewed selling took Pentland 


down to 775p before a close of 
$30p. down 4(1 nn tbe day. 
Thermal Syndicate hardened 5 
more to 2S$p, while other bright 
spots included B rammer, 10 
higher at 303p, and AGB 
Research, 12 up at 207 p. 

Motors finished the week on a 
subdued note. AE attracted scat- 
tered support and rallied 6 to 
146 p, but Lucas, up to 320p 
earlier, closed a net penny 
cheaper at S15p. In Distributors, 
Lex Service, dull this week 
reflecting concern over its U.S. 
electronics business, recovered 5 
to 172p— still down 22 on the 
week. 

The favourable reception 
afforded the proposed buy-out of 
? number of minority interests 

lifted British and Commonwealth 
Shipping 25 tn 260p: Caledonia 
advanced a fit? amount to 235p. 
Other Shippings traded rinse to 
overnight positions, although 
sporadic interest lifted- Ocean 
Transport a couple of pence to 

161p. 

An otherwise uneventful ses- 
sion in Textiles was enlivened 
after-hour’s by the emergence of 
fresh speculative buying of per- 
ennial takeover candidate Carpets 
1 net national, finally 8 dearer at 
57p. 

Tobaccos were irregular. Imps 
hardened a few pence to 1S6 d, 
but Rothmans, annual results due 
next Thursday, met nervous small 
selling and dipped 4 to 156p. 
etaom etaoi etani etaoi chfrd— 

The oil sector provided a 
number of firm features in the 
absence oT any hard new? from 
the full meeting of . OpPC nil 
min idlers which began yesterday 
in Vienna. 

ThP enonurazinz driMinc rppnrt 
announced bv Ranger Oil from 
the North Sea gas exnloralinn 
well ^/2R-1A boosted Panzer's 
shares 39 tn ?74p. A further 
fliirrv nf hnvinz intnreret lifted 
LASMO 11 to 271 n refleriinc its 
2.5 per rent stake in the well. 
BP and Britoil added 1 apiece to 
52Sn and 21 In rpsnertjvelv. 

Bnrmah Oil revived stronclv 
and settled at the day's best nf 
260n. un 17. reflecting vague take- 
over rumours. 

Am one secondary ni!n Falcon 
Fesoarcps picked un to rinse 6 tn 
the Bond at BSp and .Irish 
explorer Osceola Hydrocarbons 
attracted support to end th° dav 
fi heftpr at 34n. Bristol Oil Sc 
Minerals dinned 3 tn 10p foil re**- 
inc the nullification of its 1nS4 

prr mints hy auditors Price Water- 

bouse. 

rtnip modify traders fyij i 
Pnffus advanced fi tn 171 p fol- 
lowing the announcement that 
the bid from Dalgety. 7 un at 
41 2p. will not be referred to 
the Monopolies Commission. 

Another heartening -perfor- 
mance hy the bullion price 
encouraged a much better show- 
ins by mini ns. markets at the 
end of a dffflrutt week. Bunion 
gradually edged up to touch 
S-312 an ounce beforp ’ settling a 
net SI firmer at 8511.75 for a 
wpek's decline of S 

South African Golds opened 
on a quietly firm note and there- 
after improved in the wake of 
sustained London and Con- 


tin.ezUal buying interest la a 
market slmrt of stock. 

The Gnld Mines index posted 
a 5.1 rise at 410.R, thereby re- 
ducing the fall on the week to 
one of 14.3. 

Randfontcin were the best per- 
former in the leading group and 
advanced II i to £763, but in 
general rises were usually con- 
fined to around a half-point, as 
in Kloof, £30$, Buffels, £272, 
■.Vest era Deep, £32} and Western 
Holdings, £22 S. 

South African Financials 
mirrored the improvement in 
Golds.— De Beers added 5 at 
402p and Gold Fields of South 
Africa hardened i to £12 j. UK 
Financials were highlighted by 
the sustained strength of Rio 
Tinto-ZInc which moved up 14 to 
572p, for a week's rise of 22. 
partly reflecting a flock 
shortage. Consolidated Gold 
Fields put on 3 to 505p. 

.Platinums staged a minor 
recovery. Rustcitlraris advanced 
17 to fifl7p. foipala rose 10 to 
?12p and Lvdenburg added 8 at 
503p. 

Australians continued to 
respond to the firmer trend evi- 
dent in domestic markets during 
the past few days. Golds were 
additionally boosted by the 
latest rise in the metal price and 
Gold Mines of Kalgoortie and 
Central Norseman Gold put on 10 
apiece at 430p and 37Sp respec- 
tively. Among the second-liners 
improvements of 4 were common 
to Sons of Gwalla, 96p, and Carr 
Boyd. 72p. Gem Exploration 
remained a speculative favourite 
and settled a further 6 to the 
good at a year’s best of llflp. 

Traded Options finished a 
relatively quiet week by record- 
ing 4-893 calls and 2.074 puts. 
Hanson Trust were to the fore 
following substantial hedging 
operations with 1.127 calls trans- 
acted, the September 195's aDd 
21Ys ac^ouming for 4S4 and 307 

trades respectively: Hanson also 
recorded 540 put contracts. A 
lively two-way business in Racal 
saw 494 rails and 219 puts done, 
while interest was also evident 
fnr GEC calls, the October 200’s 
contributing 490 trades. 


Trafalgar Housing 
slips back into red 

Trafalgar Housing, the debt- 
burdened property developer, 
returned tn net Iqskps in the 
year tn March despite more 
than trebling its turnover, 
Our Financial Staff writes. 

The attributable deficit of 
HR$2.S8m (U.S.S871.000 ) 
compared with profits 
the previous year of 
IfK515-20m. The 19S3-84 
result was struck, however 
after extraordinary credits 
of HK$43.S8m. Turnover 
was ITKS197.73m against 
HKS58.48m. 

Trafalgar Housing, which 
has no connection with 
Trafalgar House of the UK, 
has been marketing Macao 
property as a means for Hong 
Kong investors to obtain 
Portuguese residence rights. 


FINANCIAL TIMES STOCK INDICES 
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July 

July i 

July 1 

July 1 

July | 

Junu | 

year 


5 1 

4 

3 - 

2 

1 • 

28 ! 

ago 

Govermoent Secs 

62.28 

82,07 

02.03 

81.96 

81.92 

81. TO! 

77.79 

Fixed Intercbt ’ 

66.95 

86.85 

86.78 

88.74 

86.67 

86.38- 

82.25 

Ordmarv .. 

P55.7 

951.9 

942.3 

954,3 

952.B 

938.6 

B19.3 

Gold Mince 

410.0 

405.7 

407.2, 

408.9 

420.8 

425.1 

559.8 

Ord. Div. Yield 

4.84 

4.86 

4.91 

4.BS 

4.07 

4.93 

4.84 

Earnings, Yld.'.- (full: 

12.14 

12.18 

12.31 

12.17 

12.20 

12.56 

11.24 

P E Ratio -net> 

10.06 

10.05 

9.92 

10.04 

10.01 

9.88 

10.70 

Total bnrgainriCnt.i 

IB. 014 

19,489 

20.095 

21,099 

22,190 

23,628 

16,843 


Equity turnover I'm. 

Equity biimnms 

Shares trailed mill.. 


- $33.h2 286.70 559.70 Z 60.20 370.20 215.86 

- »»,9 12 1 15.830 19,100 20,312 20,165 12,251 

- 159,6 155.1 219.5 104.1 211.9 1S6.B 


10 un 964.3. 11 am 333 2. Nodo 956.8. 1 um 958.1. 

2 pm 937 9. S pm 957 2. 

Sssis 103 Govt. S*cs, 15/ IQ; a. Int. 1323, Ordinary 1/7/35. 

Gold Mmej 12-3/53. 5E Activity 1974. 

La tost index 01-24$ 8028. 

“Nil =9 73. 
t Correc-.od, 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


I486 


Since Gampilat’n 


JiHy 


Hlah Lew 


Cert. Sees. P2.J8 78.02 


Hitjh Low : DaHV . . 

G'tt Edged j 

1 t?7 4 • 49 18 Bargains. .. 113.6 j 112.8 
1 Equttlf* 1 

■ Bargains.... 96.8 

150.4 50.53 Valuo .652.1 

i.8;IMt|. ifi. 1. 7bi 5 rl,- iy Aver age 
...j 1024.5 928.7 1034.5 49.4 Gilt Edged ' 

. iCMi . ..i ll hIM Mi j;Z6 6>40 j I Baraams... ; 117. 

Geld Mines' 536.9 ' 405.7 j 734.7 • 43.5 ! , Kfe:: } 16.9 

•■ffifSiUi k:6iin,;ii: value 1 657.9 


Fixed Int... 86.93 
if •' 

Ordinary 


82.11 
1 1 


'H02.6 
i 579.5 


.7 [ 116.6 


i&T) 


tl 21.9 
669.4 


LEADERS AND LAGGARDS 

Percentage changes since December 31 1084 based on 
Thurday July 4 1953 


Iruu-snen IL>lo) . .. 
)n«win((> tCrmpnclff*) .. . . 
Kp*vxn-»prt3. Pubh-ih.ixj ... . 
7ri«phonr Nntw'rKs . . 
FicLaging and P.ipnr 

Sh-ppinq and Transport 

CanL* 

St'-I?! ... 

M:t*7ra . 

f>»al3 and M'Ml Fnmilnq .. . 
OiHpp induatrisJ Matortsia . 

7r»tilr5 

f "jr Jl Group 

Prrwors sort OimiMnrs 

Odien Eqi-'pm-nt . .. . 

O-l-c t Group', . .. 

Oils 

Consumer Groups 

Mechanical Engineering ... . 
Pood Manufacturing 


- t St2S Food Rntailmo 

* 16 35 Afarrhanr Ssnfca 

30 An 9h,vii Index . . 

13 22 Health and H aehold Products 

+ 1Z68 Insurance Brokets 

+ 12 17 KO 5ha»<j Index . 

+ 11.77 Overseas Traders .. . ... 

+ 11-62 Contractin'*. Construction .... 

+ 11 14 Induaitiat G'owo 

+ 10 50 Chemicals 

+ 10.29 invratment trusts 

+ 9 00 Rinlriinq Matertals 

+ 7 33 Mminq Finance - 

+ 6 64 Tobaccos - 

+ 6.40 Property 

+ 5.97 Leisure — 

+ 5.69 Capital Goads ". 

+ 3.78 Gold Mines Index 

+ £-38 Electricals 

+ 2.30 Electronics — ... 


+ £ 23 
.•+ ? £4 

* 1 53 

+ i 1.1 
+ 1 08 
+ 0.69 
+ 033 
+ 0 39 

- 0.ff» 

- 0.15 

- 050 

- 2 85 

- 304 

- 5 CO 

- 694 
-10.25 
-12.06 
-16.2S 
—16.89 
-35.00 


OPTIONS 


r?rrt 

Lust 

Last 

For 

:Vc.l- 


Ik-rlara- 

Sl-U lo- 

il’5'- 

«)•:< 

lion 

in cut 

Jn*v j; 

Ji|ll 

iff OPt 10 

Oct 21 

July SJ 

Ana 

J Oct 21 

Nov 1 

ti'C a 

• 117 2 

S Nov 7 

Nov LS 

F(*r wife* 

twf'fflffoR? sec 

enn of 


Slniri? /rcfiTrmnffiin Service 
i ill .iprsn-. i \r,-rn la-i-n iiiu in 


STC, Hampton Trust, BSG 
International* Ponflard loans- 
Iries. Npiv London Oil. llabit 
Procision EnginniOKlt Rural, 
Bryxnn. GJ-;C, WeMland. Wayne 
Krrr. Mierwoori Computer and 
Horn ■ no Printing Sciences. A 
r‘if was done in Minef, and a 
double in C.. H. Bailey. 


RECENT ISSUES 


EQUITIES 


*© ,§3 1 965 I 

ilsli*' 1 1 

;<n tc High | Lpw 


Stock 


(59 

F.P. - - 

i 60 

i SB 

'93 

F.P. 28<6 

.106 

95 

180 

F.P. — 

235 

223 . 

(158 

F.P. — 

.140 

130 

SO 

F.P. - 

1 52 

, 50 

'75 

F.P. - 

1 87 

1 78 

150 

,F.P. 24/7 

134 

: 99 

57B 

,200 10.9 

253 

'175 

*76 

F.P , 5 6 

; * 2 

- 80 

165 

!F.P.'3I/6 

|175 

1165 

•w 

;F.P. 12i7 

1 13 

1 8 

155 

F.P.21.6 

135 

llOl 

170 

•F.P. - 

80 

1 741, 

*84 

F.P. 21 6 

105 

1 85 

160 

F.P.' — 

|120 

1115 

?.BB 

F.P.; - 

: 90 

1 80 

lr.97 

i 1 

iF.P. — 

1 77 

! 70 

'F.P. 1 - 

'460 

380 

ll il 

F.P.. - 

450 

1370 

140 

lF.P.12/7 

156 

:i2s 

il 

F.P. — 

i 27 

! 25 

m * 

F.P. - 

i 45 

■ 44 



F.P. — 

1 27 

23 

120 

F.P. - 

.115 

•103 

50 

F.P. 26-7 

5012. SO 

J170 

f.p.: - 

170 

163 

41 

F.P. 9;7 

47 37 

'99 

F.P. - 

115 

102 

*138 

F.P^ — 

142 

128 

115 

F.P. - 

120 

1103 

•, •. 

F.P. 12,7 

425 

'305 

f 120 

F.P. 26 6 

125 

•103 

95 

F.P. 12 3 

US 

. 91 


|| 1 + J Hi lilill^l 

-t 1 b — • • 

r «n hni s 9 ^ c fi i: x 


j+2 

i 

i 


j:. 5 . 

1+4' 


.+ 1 
'-2 
.+ ID 

1+ IB 


bgl.5 Z.5. 3.6 1S.3 

42.5 2.5 3.8 Ib.l 

06.6 - '4.1- - 
b2.6 3.8 2.5i15.B 


2.9 J.r’la.l 
2.6 4.8 9.1 
3.1 5.5' 6.6 
3.4. 3.9 lb.6 
2 ; 1 | 6,7.10.0 

2?6 sTs! 9^9 

3.1. 2.7 16.4 

8.9 1.6.10.3 
a.6 4.3; it.3 
2.3, 5.2 10.0 
1.5 3.7126.4 

1.9 3.9 18.9 
1.9. 4.0 18.4 


02.1 
85.5 
13.65 
bg2.5 
bg7.5; 

bg4.6; 
bl.5 
ui.O 

u3.5 ... ..... .. 

b3.0 2.3, 5.2 10.0 
WJri. 1 * ' - ' 

10.73' 

10.73 


45 


B i- 2 . 


5.3^ 1.3 14.9 


Ul 

i 


! bl.5, 4.3 3.0 14.7 


■TrMlJKIK' * * *“ 

-£-Prantaprlnt lOp 129 


.*Wold 6p _... 


i+ I 


. bgi.Sc 
•b.gi.B 
. b2.9 
bl.B 
2.875 
! b8.0 
... ul ,26 
.! u2.3. 


— I 1.8 - 
2.0 6.8 10.0 
2.7 3.7 14.0 

3.1 2.0 26.1 

8.2 3,4 16.8 
3.4 2.5 28.6 
4.0 1.719.4 
2.7 3.5:11.7 


FIXED INTEREST STOCKS 


Issue -.i d ; 
price 1 33 |g| « 
£ 1 S-o 

Ss 1 ®! 


1985 


II 

11 

C 


Hlgrt; Low 



F.P. ,26/7 1 I07p| 103p]Allebone 85*7, cnv. Gum. Rd. Prf. I 

F.P. 2 ,"8 ; 102p. 96p|Caparo Inde. BV Grrv. Cum. Prf 

F.P. J26/7 ! 133p : I O7o, Cape Inda, 8.51 Cum. Cnv. Red. Pref-.j 


105p- + 2 

96p! 

123b *1 


Nil j — I Ippml ippmiEuro. Ferrlee 6.75'L Cv. Rd. Cum. Prf. ip pm; 

Nil | 3Dpm; lpom.'J'Hunterprlnt 61*5, Cnv. Cum. Red. Prl lpom- 


F.P. |22>7 | 106 92 iKcnnedy Brookes 8U^ Cnv. Un. Ln. '02i 93 1 

90.705 £50 ! 6|9I 5l'a. 29K Malaysia 10i»» Ln. 2 009> ! Sl^'+li 

99,93 F.P. ; — , 101 >4, 100 iMansfleld Brewery III 3 ? Deb. 2010 .. 1001; ... 

— : F.P. ; —.1001* 100 Nationwide Bldg. Soc. 12,^£ 30'6/86., iOOtV ■■ 
M : F.P. -■ 125d 121p Port, ft Sund. loi;i 2nd. Cum. Prf 125p; + I 

I F.P. 19.-7, 105p' lOOp RusmII 1 A .1 B.75% Cum. Cnv. Rd. Prf. -• 100p 

04.895 £40 1217. 366b! 30 Soaln-XInadom oO 113*% Ln 2010 + 

II F.P. 26, 7 10S 100 Wool worth Cnv. Une. Ln. 2000 ... 103 


RIGHTS OFFERS 


Issue 

price 

a a 

S3 

Latest 

Rcnunc. 

2985 

StocK 

?D 

+ or 



High | 

Law 


5* 


50 

F.P. 

16/8 

S3 i 

50 

Ansbaaher fH.)..— 

50 


lr.0.40 

F.P. 

- 

36l« | 

27 

1 » Aran Energy 20 p 

27 


33 


— 



2pm 

20pm 


145 

Nil 

_ 

SOpmj 

i5pm.*8iue Arrow — 


10 

F.P. 


14 

u 

j*J*Eecbrle A£l, 

14 


190 

F.P. 

9/8 

245 

235 

lEmesa UgMing 

235 


220 

F.P. 

26,-7 

239 1 

219 


225 

+ 2 

210 

F.P. 

— 

242 j 

209 

Evared 

209 


185 

100 

— 

123 

99 

iKansen Trust - 

104 

+S 

250 

Nil 


43pm! 

ZOpm London United 20p. 

20 orr 



£35 

180 

Nil 

N'l 

-- 

SSiipm- 12!-20cn Ulll3 A Allen - 

171." pml 5pm Sunlight Service lOp 

20pm 

3pm 


370 

600 

F.P. 

Nil 

_ 

420 1 

BOpml 

382 Tairlar Woodrow 

45pm;Unlon Discount £1 

420 

55pm 

— 


NEW HIGHS AND LOWS FOR 1985 

NEW HIGHS (48) 


■ BRITISH FUNDS HS> 

INTI.. BANK 4 0'5EA3 GOVT. 
STLG. ISSUES til 
Aslan Dev. BV 
lO^ptLn 2009 

_ CORPORATION LOANS 12) 

GLc 6 -’.pc 1920-92 HertP 6-'.P c 193S-S7 
BANKS tf) * 

Barclm Mislind Park 

Lloyds Bank NatWrst Sank 

c „ BREWERS 111 

Bucklers Brewery 

BUILDINGS r2l 

Milnury Sharpe A FUhrr 

CHEMICALS *2| 

BASF AG Hocchst 

. STORE5 CH 

Execute* Clo»he4 

, ELECTRICALS (1) 

Voiex 

_ , „ ENGINEERING (1) 

Circle Era. 

FOODS (2) 

Cullen* Hldg* Unijate 

, . J INDUSTRIALS '4l 

Cape Inds Limoni Hides 

Cnle P»rd I ml 

„ . INSURANCE (21 

Revat T*r-ho Marine 

- ... .... NEWSPAPERS (21 

Coi ruts (Witi. i Do A 

. PROPERTY H) 

Trencherwood 

r „ . .. TRUSTS (1) 

Scot. 3 Merc. A 

oils m 

Lennart Oil Offshore Oil 

Magnet Croup 



STERLING ISSUES BY 
FOREIGN GOVERNMENTS AN9 
INTERNATIONAL INSTITUTIONS 

Aaan Dewier"*"* B ^ ok: lO ! *peLn * 
tfStiu'*- .comment, UK 11^ 

»»**•*■« lRC0, ! 
\^ih»ic,ofl 1 1 '-rcLn ="09 
‘□■'■"iP'epment 

,or sct 0^,, ,, SCf 

N k eVica..nd 1l«« 2? oa «* r 133 

sSSSftKiMim . e*- ?D1 ° ,LS0 

llj»*-n Sl,, ° 

TK/V^VfeoilE Of. «:.ocLh 
IBbPsLB 2008 

(Real fciliv* *» 

CORPORATION & COUNTY 

London County 2>iBC 1920 wr 8«er) CZ1 

cats of London 3 k pc Ob 1983-93 £60 

OrtatS London Counrll 6S« 1990-92 

Barrwt^Corpn VSL iiS?4 <171 

Bristol .city of. !•>«; i??*. 1 f‘ 7 T 

iH.*iS5.: 1, 50 1 w 

^sssuc^^nJur *4“ i 

CtJl. 5r> Db 1|« -or alien £22'= 
NoUioOh'im Veron 3oc W 'SDJ . 

o?. 4 «» 

Tyne 1 P Weaj^ ° £ ou nty°C ouncT * 1=« 19S6 

£99 J, 6 '« <2171 

UK PUBUC BOARDS 


OVERSEAS TRADERS til 

Mesco Invs. . 

MINES <21 

Wankie Colliery Gem Exp. & Mnrl*. 

NEW LOWS (33) . 

CANADIANS ri) 

fneo 

BUILDINGS (1) 

D unton 

ELECTRICALS (11) 

A. S G. Sec tie-j. Sarasota Technology 

Chcckaoint Europe Shorrocfc 

Logica Tnlemetrlx 

Me' 'cr ware imi Tnorn EMI 

Occonici United Leasing 

Fewer line lntl 

INDUSTRIALS '7i 
Bayne» (Charles. F'ench (Thos.1 
Berisfora* Stalls. Pott. lOpe 

Elbicl Cnv. Red. Prf. 

F'eicllo Castors A W. v.,.trn 
„ PROPERTY <1) 

Haslemere Estates 

SHIPPING (1) 

Hunting Gibson 

TOBACCOS HI 

Rcthmans B 

,, „ „ TRUSTS M) 

Haw Par Bros 

„ OILS tSl 

Bula RcsourcM TtKkar resources 

Tota'-CieFr. Pit 9 
„ , PLANTATIONS 121 

Cons. Plants. Harrisons Malay. 

Plants. 

, , h MINES {41 

Utancn Anglo Amor. Gold 

Western Areas Meekatturra Minerals 


RISES AND FALLS 

Yesterday 


British Funds 

Corpng Dom ft Foreign Bonds 

Industrials 

Properties 

Oils 

Plantation': 

Minos 

Others 


On the week 

Rises Fells 3ame Rises Falls Same 


78 

2 

28 

245 

107 

138 

16 

— 

61 

66 

14 

305 

343 

TZ5 

9M 

1 .EC2 

1 X10 

4.418 

152 

26 

363 

645 

386 

1,734 

28 

13 

89 

144 

105 

3S8 

1 

2 

15 

5 

19 

65 

61 

22 

D6 

1 *M 

248 

466 

25 

6 

204 

Z75 

290 

623 


Tntrta - 714 195 1.E43 5,243 2^75 8,192 


ACTIVE STOCKS 

Above overage activity was noted in the following stocks yesterday 


Stock 

Ahhey Life 

8911 f Arthur) 

Burmah 0,1 .. .. 

General Accident 

Hanson Trust 

Legal and General ... 


Closing 

pnes 

Dav 1 ’. 

chanee 

Stork 

Closing 

Dr»cs 

DnVn 

change 

--•n 

4- 2 

LloyHt B*nL 

*rj8 


2*0 

10 

F«nllsnd Inds 

S’-O 

-40 

260 

-17 

PI* t say 

1^ 

+ 2 

6 To 

- 5 

STC 

ire; 

— 2 

ira 

+ 3 

T>L Thermal Svnd 


+ 5 

630 

+ 7 

Thorn EM 1. . . . 

316 

—23 


THURSDAYS ACTIVE STOCKS 

Based on bargains recorded in SE OTIiciaf List 



No. of 

Thuri. 

Day's 


No of 

Thure. 

Day's 

S»"clr ehsnqee 

eloca 

ehsnga 

Stock 

changes 

clrse 

change 

Thorn EMI 

rn 

.■>14 

+ 15 

GEC 

12 

1S3 

— 

STC 

19 

110 

- 2 

ICI 

72 

7«9 

+ 3 

Burton 

17 

AS\ 

+ 15 

L«- Service - 

. 12 

167 

-10 

Debenheme ... 

14 

3S1 

+23 

Plessay ....~. 

. 12 

124 

+ 8 

Lepone Inds ... 

13 

310 

-l 4 

Racal Elects. 

, 12 

123 

+ 2 

NatWast - Bank 

13 

690 

+ 17 

RTZ 

. 12 

553 

+ 8 

BTR 

1Z 

350 

+ 7 

Royal Insca . 

12 

885 

+22 


5-DAY ACTIVE STOCKS 


fienuneiHtlen date usually lent day for donlinq free al stamp duty, b Fiqures 
breed on oroepeerts estimates, g Assumed dividend and yield, u Foreresi 
d vi lend cover b-ts»d on previous yem’s earnings, p Pence unless olharwiss 
indicated. 7 lastmd by tender. j| Offered holders of ordinary shares as a 
’* nQhis.” ••Issued bv wev’of caoiuloatlan. Heintroduced. 15 Issued 

in conpcction with rtnrganlsarion merger or lekeover. ■ Allotment letters or 
f.jlly poid. If:I Iniroductinn. « Unlisted Securities Merket. § Piecing price. 

Dee!', in under Rule 555 ( 5). 


Based on bargains over the live-day period ending Thursday 

Lust Chanqe 
Ho. of Ttiurs. on 


Last Change 
No of Thurs. 


Snick 

changes 

e'nca 

wnclt 

Stock 

changes 

cin«e . 


Thoi n EM 1 

129 

54-1 

-1* 

GEC 

66 

1-.3 

- 3 

STC 

Hi 

nn 

-r« 

RTR 

67 

1=0 

+ 17 

ICI ; 

ini 

743 

+ 19 

Brit. Telor rm . 

.. 39 

1C?rd 


Salrefen fC.J 

9) 

119 

t -1 n 

Grand Met 

T5 


TlS 

Dhhenhams ... 

38- . 

231 

+20 . 


.. 74 

9*** 

+ 8 

Pentland lnd* 

37 

579 

-70 

Abbnv Life .. 

73 

223 

'+ 5 

Racal Elnctn 

E7 

latxd 

-154 

Flesiey 

... 63 

1J4 

— 


t Sassd on Mnnday'a opening price 


PaLkya of To/UMre 

Kiihsw fir P 9 i^L” ,17.1*5 I - - 

SriA H'Jy* JFFUif* it') 5 ** 

pfniford .«S. .JftrtM 

«S“i£aSL ‘ -.«! n 1 .W-* 


ZOOS 


Shoe 

0?, h J 9 Sf:|| U r- 9 Urt d.LP t Db 1978-23 

l ?*5. i «ra 

5-rSS>b J 

Sf7». 7LptDb 1990-9Z £79 «2l7l 

COMMONWEALTH GOVT. 

Southern Rhode*! 6 PC 1976-79 tUn- 
uscnled) £1BB ill.' 

FOREIGN STOCKS 
(coupons payable in London) 

China {Pppubllc oti SocGold Ml l^g 
Drn BMtto iHOOi £10 '317., six 

RporeaniiCd Gold Ln 1913 Drn fids £16 

.tew fossa 

Jb # pm L ; 

SMl'n n tGovr' 2 o?J > 4prtSeated 8da) £3B 41 

STERLING ISSUES BY 
OVERSEAS BORROWERS 
Barclays Oversea* In* Co 8V B'jnctitdBdS 

Credit Fonrtfir^dB E ,4n,: « , 1 * V 
I Reg i £128': 1 217 1. lOi.pcLn 2001-14 

Cnrtil* NaL* 1 3‘iPe 1995 £ ll?ll 
Denmark (Kingdom of> 13 KCL' 

Electncrtc de France' l2i ; ocLn ZOOB (R«J 
Lima 2 «. V lllapcLn 2009 (Reg ) 

H$2?o 3 -C&£U 12.75pU.rf Z013 £112»* 

paSSS. «!& ao u , s Si’2A^ 

Tnnsunidi Pipeline* l6 ! ipc1etBili 2007 
£139la (2/71 

banks, discount 

Allied Irian Bank* 10aU.ff. 1985 ltlOT 
■silk* Ireland (Governor) 7PcLn 1986-91 
-f/A^'aUBk 7‘iPCLn 1986-SI £84®. 

tUSff 1990-9* 

Cure Dttiunt HWb». 8. 9>*PtP* 

KSTsS^ »A f« «i k . 

King and Sbaxwn hpcJtndPr ttll 41* *i* 

TOA n SS& 

H06J* «3I7\ 

Roval Bank of 
49 Is 1 3 ' 

Standard 
(2/7 j 

BREWERIES 

Aided- Lyon* 5'jpePf. (X1> 47 iim, 7krc 
Pf. (fcli b4. JpcDb 1983-SO Wa.. 3J.BC 
nn inny-97 £SS<- U IZBib). bGocOb 
1987-92 £77 U i21?l. 6l«PtDb 19*8-93 
L7 61* 1 1171. 7 pcDd 1982-H7 £91l26l6l- 
7 hPcDo 1988-93 £79‘4 .3l7i.11-*PC.D0 
2009 £10*; *»*• s ^ocLn £41*» >2 7j. 
SUpcLn £*b>« (3:7). 6UPl£n 1S#{I 
BUpcLn £501: Il.'7». ?'^>cLn £61*1. 7UIX 

8^ 7. 7PCPI .£1. 61- 

stfocOfcT 1987-92 £77. Bl.PCDb 1987- 
1992 £85':. 4»tocLn 1992-97 £5b>». 

B ^^ 99 ^2l^^2-97 £73, (28, '6. 

Wiiro “2^" 

Rvlmer iH. PJ Hldg*. B»*Pt2ndPi. (til 

tt iTa 

GiiTnoeu 7 .PCL* 2001 £7011 1 U. lOpan. 
1393-98 £87, 

Hardvs Hanlon* 3SB < 2 ITi - . .. 

Hibsons fl f :PCLn ZOOO-OS 

31f? 

EncZndDb 1989^04 W*l{.ftftjcLn.^.OMJ 

^mSS'N^lc ' Il'nePl. tEli 48 .2/TJ. 

TsL^'^al^a ^O/Tl’.TkPcliuJb 
1989-9^ £78^1 

Truman 4pcDb 1889 £32 J2IT) 

Watncv Mann Truman • HMQ*. _ _y-*PSPP 
£36" 128(61. 4>*PfDb 19«-” ■ £65*. 
la/JL fiPCDb 1989-9* £71. U '3'7' 7pc 
Db 1986-93 £77 '«'6>i 1990- 

1995 i£95G. 5-:PtLn £42 i3|7l. BPCLn. 
1590-95 £80 i3'7l. I'lOtLn. £*3 <a'7) 
Web;w tS.I Son* *,ocDb 2000 — 48 *s 

‘ £ U_Sl «HBS« ,9 ^5T 3$Z 


tiW> ' 

ham ftas-M iSifi i'll. • I 

a.® . 

.W..t2 M I 

Braid all (C. Di *3«W ***** ,0f . 

«J-*> Hirta-. Wt. Nat . . 

B ’ss .asLiifA-™ ■»> 

'EKtr.K.S.’S-ftf ,l„ ■«. 

+V”.-¥;E, ' c ?Wn .£rh,7XS- 

B.'d-h Swam SPCr.^aa.O-nvP 

Tte-prl (£1. 44 

bS ‘ toil EnBlnaertna irpcPrf OOpJ 

gSfS?S3fc 1987-92 »1 

B&M Grcmn fl«Ln 1998.2003 £71 12/71 
Mtg Deb 10B2-97 £7* '» ■! Ut O/71- 

C—D 

Cadbtvr Schwa pm SbPClstMtgDpb 1498. 
C«^!onUn*' l i**oel■ t •6■ , Cinema* 1 4JpePrl 
cA'ning 8 (W?' 7 , :*d« 1988-9* £881. 

Can-ori Ort L20 d) 7S (2*7* 

Caparo indnilrle* BpePrl (61) tro^FAX. 
28/8(851 98 .... . 

a?to‘l^rn^rl?B 4, &MP^':4Srt A 

Ca?»o« tS RWrl« i 79SW (2>7). ^ 

•SfefPi. OTFdJWfisaa ssi 

CeSSka^f 1 ft JkV«m (£11*8 ^ 

JgJ ‘S&a'fe JlCU-WUtt 

sSvMdJlK UWlfffco* 14M-91 
C^5a| lfc ”'Sha*rwood lOocPrt f£l> 54 

Chamberlain Phira SncP^ntll Sl (ZJ7>, 
Channel Tunnel InyestmeijH i5p» 1W> » 
Cbemring *.PpeFVf f£1I Sj (2<7i. . 

Chubb. Sons BncLn 1992-95 S7BU. 
aarke (T.) Ord flOpl 3B f3 7 l 
C fiiU Patons 4ocPrK£t> 34Ji I2J7)« M 
Ln 20OZ-07 C43lj 11(7). «£»Pfln 
2007 £61 (3(71. 7'sPCLn 1990-95 £7*li 

Cockled se (H1d-H) qrfl l25D) 32 i3.>7). 

Co ne n IA.1 Co A „ l ^ 0 ?ni 6 «- 0 n 70, 

Coloroll Groun Ord «10p) l« fi 8. 

Combed Group 7'4PCU» 1992-97 ts*\ 

Combined Envliih Storei Croup YfaDjFrt 
.£1} SO (3/7). 9'apeLn 1986-91 £88 

c£ Grp 7DCPM (50P) 25. 7prPrf 

. C«me* Alknan* (rinl TUpeLn 197f-90 £89^ 

Courtiukfs TldieDb 19*9-9* £81 'a ly Bjfr 

Cn.irtiu'ldi^CtothlnB 5 /'tBcPH {£*) *1» 
Coon* (Fum) 173 (2B.'6). 7oePrt (£1) S3 

Cwrn He Gnurt tfl’jpr.PH itU na 5 <3;») 

rowle (T.J 10i;pePf «H 1*9 (3f7) _ _ 

Croda World Trader* TgclJf.Ctl' S7 f|lT» 
Cronlte Grp IdprDb (1992* £117 >2/71 
drwb? wSdffeW 1 0PcPrt / £1? 87 HW 
Crown H*a 7 ’-rmPrt n.1) 61 i*D 
Crowthert J E)‘5l!PcPrfr« ) 44 «F ft) 
Crystals!* Klrtm BotPrf (Sftp) - *3 f-LA 
BLocLn (2003) £90 D.7). SLpcLn 1989- 
2000 £175 i2(7> 


Bank of Stotlantf Gro. 5«iPCPf. <-1> 
1 2/7 1 • IIBCPI. I£1i 9o 

ird Chartered 12»ncUi 2002-07 


Vouns'^re" 9DCPI i£1' 108 (3I7i. 7l*P* 

lilDB 1 986-97 £79 >.U7I 

COMMERCIAL, INDUSTRIAL 
A—B 

AC Care (5 pi 35 • 

AE 8pcLn 19B9-94 £75’: (3/7) 

AECI ot;PCPI CR2l 30 t1(7i 
AMEC 1 5p:Ln >992 £109'; 10 rs/n 
AFV Hldg* 1 0pel SCO b 1990-95 £B9»* 
90li fl-Ti 

Ad west Grn 6ocLn 1983-88 £B3 
Albion >Z0n) 23 iy 

Albright Wllmn 7<>PCOb 1985-90 £82 
Aler-ande.r! HI ops A Cl Dpi 8 1 2171 

Allebone Son* BSpePI LSI 1 1Q3. 7ccLn 
1394-99 £60 

Allied Textile lOorLn 1993 £153 

Amber Dey H'doi lOi-nePf 1399-2002 
it I j 93 41 126/61 

Anglo AmcrKan lnduat Co rp 5.62SecPf 
<R2> 10: <217) 

Aniratcuium Grp Turtle PI |£1 1 76 12/71 
Arcolctlrir Hldg* i5p> 4* (3i71 
Arden CoMbi Hotels lSOp) 495 505 I2/7J 
Argvll Grp Wr» 178 

Argyll stores 6oeLn 1982-87 C691a n 171. 

bAptLn 1932-2007 £61 
Asbton Brot Hldg* 6<:ocDb 1984-419 L654 

Asprrv 6>.ccPr |£1I 52 |Z'7> 

Assoc British Engin BptPf im ITS SO 
A-isdc British Foods 6>?ncDb 1381-66 
£*>4« TUCKDb 1 388-95 E7B'r (2<7)- 
r>:PtLn 1937-20C2 i50pi 35': (2'7/ 
Asset Dairies Grp 9'«ecPf (Sit. 113 
Assoc Elemental Indust* 61*pc0b 1965-91. 
CBS'* is:7i 

Askx Fisheries B’otLn 1991-96 £73 

•-£&: 7) 

Aasoe Leisuta 7i;PCLn 1989-94 £73 rzlTt 
Assor, paper Indust* 3.65ocPf (£1 ) is 

l2'7l 

A-Jdio Fidelity flOpI 34 f2!T> 

Ault W'tO'3 Grp 8'rDcDO 1988-93 £8442 
>ii |2B'6> 

Aurora PpcPT flOoi 29 (2/7> „ ■ . 
Automated Security Hiaos- Soepf (£1) 1 DS 

Automotive Products 9pcPf <£t ) 100 

(28/6). lOJocDb 1 S96-2001-C91 (Z8rGl 
Ayrshire Metal Product* 39 40 (317) 

BAT Industries Fltt Rate Cap 1988-90 
£IOl 

BICC GpeTstPf (£1) 49. SbK^nOPf (£1) 
46 *1 :7J. 8!jpcDb 1981-85 £94 L £l 
k: (1/7). 7pcDb 1985-90 £84). CSI71. 
7£P6Db 19SO-9S £78 «s ' 

BLMC j«Ln 1998-2003 £51 1;. 7<mcLn 
19C7-92 £73L 4 r7 8PCLB 1998-2003 
£65 I:.. 7 LbcLh 1982-67 £86 71- 
BOC Grp 4.S5PCPI f£lj sS (1,'7i. 2.Bpc2nd 
Pf (£11 33>: '28/61, SOpeDb 1981^88 
£921: 4 I28i6'. 6LocDb 1PQS-90 f.8* 
(i:?/. 9peDb 1988 £93 k 9«Db 1990 
£90'r(2Wf). 11 Or Ob i99Z'C99'i 10OL 
rl/7>. 12'. prln 201J-17 n tJB’. 

BSG mml BlwrUtDh 193*98 £781- (1/7) 
1?iUH-Un tPSS-US £98 
Hni* In’nl S'rPrLn 1333-90 £71 l a (I T, 
Bal'ev tC. H.l B t lOp) 103 IJ'Tl 
Baldwin (H. J' 7»-tV (£lt a2 43»7) 

Banre Indus:* Sp-PI i£1i 5 3‘: »ziti 
B ariree Dobson Grp 6VpcLn f93D-« Ut 

San- Vra'faee A mold Tst M2 x iff 71 
Barrett Develop a':prln 1392-97 £56 
Barton- Cm SpcPf id I *6 


n 


DRG 7\pctn 9MMi 
Dilgetv a.BSprPrr f£V 
Dannlmac l«y «i») 2 


.. Mkhl 

f£1) 60 

SSSt'Soim ?tSwo» . . ■ 

Dawson lotnl. lOtiPCDIr 1990-93 £941i 

'fiUW S*9i l s 

DHra Grn 4.-pePrt i£1> »7 ( 2 «' 6 t- 7«,nj 
Db 1 *>85-90 £63 ‘i. lOJ^cOb 1995-91 
£35L4l 

Dreuuttw Rrps B.ZSpePrt (£11.60 f!'7) 
oSrhlrir. Cl 1) 9.75pePrt (£1) 90t U#7) . , 

Devrhurst partner (Idol 3S 12/7) 

Dieeie (J) f Droo Forplrtp*) *n 
Diploma 1 Pi-pcLn 194n.93 £81S fl<77 
Dlww rpi Grn 7prPid (£1) 88 08/61 
Dominion IntH Gre Wh 20. 1986Cnvln* 

9t. 1 1 UpePrf (£1 1 185 
Powtv G-P 7nt L" 19*6-91 £76 7 (3*7) 

Dunlop Textile* 6J»ocPrf.(£1> 54 5 (317) 

E-F 

Fills Goldstein PbPuPrf rSOrt 22 • 
Fwiek-Hoocer »prPrl s 992-9* f£11 16D4 
Emnlre Stores (Bradford). 9 <4pcDb 199 *-99 
£83 

End China Clavs B’.otDb 19*5-90 £85 ij 
(3/71. 7LncDb 1457-92 taoti. 7^pcLn 
1405-98 £72 (1 try . 

Enb Elec fipeDh 1940-55 £971i (Z/7). 7oc 
Db- 1*156-91 C*1S »H7) 

Eure Ferries' Grn IpePrf itK HS 6 B. 
6.74ncPr» (ftiv-IP-'P 11 XW IIlO'; f2-7). 
5.75pcPr1 fN'P 15,7:851 Olij V 
Evode Grp XecLn 2Pnt-0n Cl 2* (28/6) 
Excalbur Jewelery (5p) 8fr 

FKI Ehccs 7pePrl (£H 160 1 (1171 
Fakon Irds mncPrf fCll 59 (2'7) 

Ferranll SAocPrf (£11 6* 

Fine Art Develn BkueLn 1986-91 £81»i 
(2 71 

Fine Spinner* Oblr* dneDb £31 r 2B'6) 

Flhlnv (J) d.2pcPrf (£11 45 (277). 4-2pc 
2ndPr1 (£11 45.(2/71. ' 

Fls/ier (A) r, rp TpcPrf f£i) Midi 
F Ivins A'.-pcOh 1 964-59 .€ffR> 12171. 5^ 
ncLn 2004-99 £56’* l. r2'71 
Fooirtv lOkBeFrf (£1) 98 (3f7) 

Fnlfces Grp f5nl 29 

Ford (nlnl Cap- Con* BorLn 1981-67 
£107:, rjr?1. 7idieLn 1980-88 £1«9 
KOI; f2m 

Fe-Hium u«nn (£11 £3Z1 : C3771^ TwPrf 

f£1 1 5* f2B ft) ^ . , 

Fosero Mln«*m Bt-prvndPrf 128. IOpcLo 
1990-"*; El 22 (zrei 

Future Hldg* 225 35 

G— H 

General Clee 7kpeLn 14BT-42 £79 801 
13171 7?.nrLn 19BB-93 £82 _ 

easterner Hldg* 115 6 . IQpeLn 1990-9S 
£ 931 . (3*7) 

Glbta'Dmdy (lop) 105 (1/7). 7pcPrf (£1 ) 

GL*o tZ <Vp SirucLn 1985-95 f50p)-35 
(3/7). 7><pcLfi 19B5-9S (50o) 38>t 
(3T) 

Glrnwed Intnl lOiipeLi* 19B4-BB tMV 
KpeLn 19X3-55 L9? _ 

Goodwip TIOd) 1* <2'71 

Grampian Hldg* 7pCflrf (£1) 57U Ht , 
fi :ti 

Grend Metro 4 'jpePrf (£11 41 J; (.171. 5« 

Prt (£11 47 <2(71. KkntPrl ft" Sis 
/JW. tOncln 1991.94 £59** foni, 

G» Universal S»o— , KHpcLn £** L 21- dl-l 
fwln V»*iVB8 £91% H/7). BkpeVn 
1003-05 £77 - _ 

&wd Kron Npt* AJK1 6V«ncDn 198* -».9 

r*3. 7'-iK-nb I95fr.qi £Bj f3i71. 7%J1 
TJ*. 1987 42 £541- <2171. 7’iocDb lOBT. 
1««2 £841* t3rn. lOkpcDb 1990-B5 
£9S»: 

Kalina llpcPf (£1) 112 (5/7) 

Harrl* (L * (HareUal SpcPI (£1) 32 «(+» 
Harrisons and Crore eld B'iBcFf (£11 33 
HawLer Slddelev Group Si;pcPf C£1) *7 
. TpcDb 1987-92 £79- 
H*rvr|nv Group 12.5ptFf fEU 131 FZITI^ 
Hftartlanr Sim* and COflB/ns 5.BPcPf (£1) 

46 (26/61. 

Hearn (Samuel! Son* <50p> a SO 4 5 t2I71 
Henlvs BlipeLn £641:. 

Hnpwortn ceramte Hldgs 7)(PcDb 198«- 

1993 £BDS 

Hw-worih (J.l and Son 7peAPf (£11 ST, 
lOprBPF rsoirt 4(1^(25/61 
H'rLson Intnl 8 *:pcIh 1P59.94 £77»- ■ 

Hint and Hill XocLn 1989.Q4 £76 (2/71 
Htjechay A9 f DM5Q) DM2Z5> M/7) 

Hom-hn Finance lOucLn 1980 £941* 

1 1/71 

House of eraser 41-tvPf -<E1r 37 (K71. 

BWpCLn 199446 T.73»i - 
Howard and Wvndh*m (5B1 43. 18oeLn U 
1976-91 E93T (3,-7). ■ . 

H'/mpM-Ica Hlrfcr. 10 ri/7* 

Hunf/nrr A«r« tin* Old 183 (28/8). Shoe 
..Ln 2001-06 £106 

Hlirct (Charfmij Merten 7i-pcDb 19*8-91 
£s*'i >*.( 28/61 

L—J—K 

«MI 7'.wLn 1956-91- £81 V (3,7). 7^ PC 
„Ln 1U«.«1 £761* (3/71 
IHInpivarth MtvrK 6 l ;orPl r£i» 33t (2(71 
lf ?Sr r ial . Chemical fhdi ShncLn 199d- 
200* £33» ; 7i*pcLn rj8R-91-I*fh 
ft- ft 2. SpcLn 1988.95 £801 >7 4 
1 i.. lOftpcLd 1991-95 £741-. U 
inipwlal. Foods 6'^Dh 1985,90 £«*»• 
Imperial Group SftpeLn .T9B2-B5 CQ5V 
6.9pcLli 2004-09- £ SS-ft 4- T3/7). 65**. 

Ln 2004-09 £52 ft 4 '{?/7l. -T.Sgttr 
*» a lO^ccLh lTTO-?! 

«4|i ft 3ft. 80CLH .1985-80 US’s 7 

teUSftt Crwip IpePf (SO ftp .., 

Intnl Paint BftpcLn 1990-95 £79ft 

Jackson CJ. and H. *.17 ftpcCTs 1988-91 
JamewiK aiaeaiates (IQs) 88 (28») . 

,5Ji • t2m 

J «>JW and Plrtlr Brown 11-OEpcPf (£1) 

102 (1,7). UpcLn 1993-98 £73'-0 
^Matthey- spew ttl) 42 (2f7i. 
ttt) ISO. SftncOb HaS+W 

U50 - tC? 

Chnip tOpePf rtl) 

Alt© 

Shipmnw 4^pcPf 11 <an ... . 

+ 6T) 1tft 


Kennedv Proobes 6><brLn ZOO? (fc*£f® 

"asriicwB"-' “'"r •**?■ 


L-M 
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STOCK EXCHANGE DEALINGS 


. . Pffa fo.p E.tHwtaaa* dorw shown bolow Have bean taken with consent from 

Ust wiuiawy s Stock- Exchange Official List and should not bo reproduced 
without pwmtsston.. 

Details relate to those securities not included In the FT Share Information 
Services. 

__ Unless otherwise indicated, denominations are ZSp and prices are in pence. 

The pncos am thoeo at which, the business was done in the 2A hours up tn - Bargains at special prices. O Bargains done the previous day. & Bargains 

3.30. pm on Thursday, and settled through the Stock Exchange Talisman system; done with non-member or executed in overseas markets. 


they are not in order of execution but in ascending order which denotes the 
day's highest and lowest dealing prices. 

Far those securities in which no business was recorded in Thursday’s 
Official List, the latest recorded business in the four previous days is given 
with the relevant date. 


- ^u^V^,- 1981 - 86 W ^ 7> - 

(John! Partnership Sec t£U- 42 ; 

Lew^s tnv Tst BJ.-reDb 1 98^90 £63 

Lex - Service B’.-frcLn 1992-37 17a £2/7] . 
Lister SoePf <st) so ci/7i ■ 

London and Mir land ind; 5ocPf (£.1) 405 
London and Northern Croup 5.4ecPr (Cl) 

62:* 3D 

Lonrho TliptlsrDft 1 986-91 L79-1 
B*e2<*riBbJM7.M US'. ?Sj7) 

Lm»e t Robert b.J Si»oetl*r« TCtl ZS 
Luca* Ind 7.'«orLn 1 9B 1-86 £920. lOJ»pc 

Ln 1952-87 £3Z<; fT.-7J 
Lron and Lyon 92 I2f7) 

MV Bsrt Dfd (lOp) In ,2.7) * 

Matin hys^^ Pharmaceuticals 6pcBRI 1ST) 

McCarthy and Slone 7ocLn 1999-2004 
£1 06 

McKeconte Bros IQpcLl) 1Q94-99 166 i PI 

T23 (2.T* 

Maephcrven (Donald} Grout. 7'.pcLn 
1 939-94 £76 C3!?j 

Manner and Southerns s 25wM>r t£i> 7S 

rr/7' 

-Msmnnase Brora* Hides S'jpcPf (£t> 61 
. (2,7) . 

Manor National TDi-pcPT [Sit B3 <2'7» 
Maple and Co (Hides) TO'jpcLn 1998. 
2002 £88 rif7T 

Marks ant) Spence TpcPf (£1) 59J; (1}7) 
Mariev 61; p«!H ££1) 54 r2J77 
Marshalls HahEax lOpcPf (£T) 112 <3171 
Mecca Leisure 6'«pcDb - 19BS-90 £81 

C3r71. 7pt1itDb 1986-90 MSI;© 

Menzln Uohn)-BpePf (£1) 110 
Metal Box 4.9ocPf (£1) 59 ■; (3)7). 10'dK 
Ln 1992-97 £94 •< 

Micro scope Nc*< <70oJ itp/ 702 3 5 7 
. Mlllfelds li\r 7 pc Pi (£1) 87 
Mills end Alien (HWjs) fii-pcPi (£1) 40 

- Mitch-ll Com 13KLn 1990-95 £104>! 

Monsanto SpcLn T992-P7 C37‘a <3.7). 

SecLn 1984-86 £911; <1|7> 

More O'Ferrali MpC2mJPr (£1< 104 12-77 
HM3 Bros. <2Dp1 445 (3171 
' Mount Charlotte Inv 9'iPcLn 1995-2000 
£353 (1/7) 

N — O— P 

NCR 4PCLA 1995-98 £50 <25,6) 

Newman Industries \0':pcLn 1966-98 
£74i; (3.7) 

Noble & Lund ilOoj 19 It (3.7 > 

Norcros 5 t»c PI (£1) 60 

Ngrn-ani B'.ccLn 1999-2004. £112 

Norsk Data Class B (N-Vtgl ->NK20J £30 

Nart'n. British Steal Gp iHJdss) 10'.- 
Norlhorn EnDB Indus 7cCLn 2000-05 
£641-; (28 61 . K-'tpcLn 1968-93 £82. 

. 9rcLn 1990-95 £50 ' It.Tj 
NnrUiern Foods 7 tojcOb 1885.90 £824] 
G/73 


STC imenutuM) Computers 5UKDB 
1981-56 £93 > (3 7' 

Suschl £ suten) baeLn 2015 £124 (273 
54'ASbury J.) StpcIitDb 7933-93 £20. 
ApcLn £66'.- 

Saivasen (Chnstlini (Ex- Cap-Ex Dl»l 11 H 
NOW Ord (ZSP) (FPLA-2/8 85) 116 ?«J 
7- 7 8 9 20 . 5.SpcPf (£ 1 i 70". (3 77 
Samuel (H.» 4.7pCPf (£ 1 ) 51 US 2 t 

Murra* & Elder .HidosJ ISUoj 

58 CT1 

«>yry H~te* B'loeLn lqor.on 7 * 12*7} 

Sea pa Go SpcLn 19B8-93 £81 hv 
Scott's Restaurant (I2';pi 550 5 <28 '67 
Sears EnBIncerlnv HHfos EUnrDh 1987-92 
C 8 BL C2'71 

Scars Hldss 7 : :ocPf t£ 1 ) 59 (2 Bl. 7pcPr 
(£1) 57 C2.T7. • Z'-pcPf <£1J 99 <2,77 
Soars. Roebuck (10.75) £ 2 !U ( (2'7) 
Scllncourt StiocLn 1981-33 £94 ( 1 '77 
Shame (Charles) <£i) son 30 (28 6 ) 
Shaw Carpets l0pc2ndPf C£ 1 ) 97 <3.’7» 
SkJVew Go THpeLn 20D3-9R £63'- (1 71 
S C?V 4 t37) lBWerln ® 9 '-"'Ob 1992-97 

Simons 7 =:pcP[ i£i] 4 a 6 ( 2 a. 'fii 
£00 Group 4*;iKPf r£ 1 ) 57. 8 ^ 0 CLh 
1987-92 ERZ1; (2.7) 

Slinnsbv <H.C) 145 

Smith (W.H > A Sen (Hldqs) B (1 Op) 4o 
137). SpfDb 1967-92 £84 12 77. Slice 
Ln £40 ’j 

<mlrh ’Whitworth 7'pcPf (£1) 480 
Smiths Industries II UscDb 1995-3000 
£90 1< 

Snnrtt Ueffertoril Gp 10':pcLn 1975-95 
£64 (2'77 

Soeratl <C.A.} (Special Agency! <50e) 270 
<V’?7 

5 billers VUBtDh 1S»4-!19 £87^2 (1*77 
soono Hldm (Spl 17 <3 7) 

Stun Pumjttire Hld9s lOoePf <£17 101 

(28)6) 

Steel Brothers HldBS 7ncLn 1990-9B 
£650. gactn 1990-95 £76 ffiTJ 
STDdfard CHldoS) (lOol 12 0.7}. 4 bcW 
(£1) 35 0171 
t»ne Intntl <2Qp] 144 S 
Sternward (10s) 32 3 <271 
Swan (John] A Sons 135 
Syraends Enplnecrlog <5p) 15 13.71 


Parker Knoll 9pcDp 1989-94 £87'::9 

USD 

Parkland Textile ■ Hlagsi 1 05 
Pr:: arson Zcchonis IOpcPI (£1) 1174 

(3.7) 

Pavil.en Leisure Hidgs <10 d) ‘41 (371 
Pearson i'soePi (£H 41 1. ti'7i. 4oeLn 
2001-05 £42'; (26 6>. 5);pcLn 1988-93 
£631 4. 6’wcLn 1988-93 £7tn 1. 
S'.pcLn 1988-93 £77-;. lO’-pcLn 1933- 
.-1993 £S9<, M/7). lOi-pcEn 1993-96 
£190 (2 7) „ 

Peqler-Hattersley / DCLn 1989-94 £71 
Pentos -Deferred '20p) 730. 4 !;pcP1 (£1) 
33H 

PBfer 110.10* SSO'l <28'6' 

Phicomc 6:cPl l£i» 117 '3 7) 

P’-ctrs rund'nr. ilerpp i£l) 63 (I7i 

Plttard 9*;pcPf (£1 * 100 

nf; «-r •• 'leeD^ 1992-97 £?■"> 

Portals ShpcLn 1994-2000 £133 5 
Prrtlaid HI. as (sza.soi 40 
PertsmouTh A Sunderland Newspapers 
10.Spc2r.dPf t£1) (Fo.RCJ6f7.6S7 124 

Pcwnll Duf'rvn 4<<cCPf <50r) 20 (2 77. 

®VocDh 1984-89 S6S-V (2r7> 

Press Tunis MOoj 50. 1 «2ft 7) 

Q — R — 5 

Quick (H. J.I lOpcPi if.li 92 ant 

REA HldO* 13-LpcLn 1987-90 £95 h 
i. (I. l4PCLn 2UD0 is i 
I. .... Gd i iacPt t£11 39 (3I7» 

RHP Gp 7rcr*f (£1) S3 5U ,2 7) 

Ratal Electronics 7pcLn 2009-2014 £78 
5 •- SO 1 h 2 

Radio Rentals (Hides! fiacPf. (£11 52 

(1.7/. 6%iPCLn 19C3-Bb £S4>; <177 
Rank Organisation Ci.pcPf i£1) £3 ti 7). 
^-•oci.n 1990-95 £63'.% 6ocLn 1963-63 
£79 (T 7>. SpcLn 19C6-93 £78. IQianc 
Ln 1597-2002 £89=; >, 90 

r 'iVl^&& n M, Tl ” 7,<pcDh . 

Ranks Hoyis McDougall 6pc1«Pf , IE1» 

6P«. B P* ,- t£1> J’IbcUi 1 J 1 MS-B6 

•-34 . S-. 6‘iocLn 198Z-8S £844 

iS'7). TipcLn 95-86 95. . SiocLn 
1900-94 82 1 .. 8 \pcLn 1991-95 C5>: 

Rasel lie «F. 5 1 In us 40 (28'6) 
r-v l rclr IQItocPf ■£! I 74 5 7 - • 

Readicut Internationa I' 6acPf <S0pi 21 

Rec*71 a Cplnian SocPf '£li 4J (2'77. 
"6-'»pcDb 85-90* £81'i i2/7* 

R: eland J ;bcD» I99U-95 £781; '2'77 
RMIand- K-npnce NV Bearer Wamts £154 

lODCLrt 2004-09 £89 U 
R S r0 _. Pu 5 ,a riin7 Hldqu otxPf (£i) 20. 
FpcPl (£1> 65. A'.pcLn 2004-09 £41 

?' , . £79 '- 9 <* 
tn 1999-2004 CEO?, 2 u 

Relvon Gp »!.DCL<1 1965-91. £77- (371. 

r i3se 9 6 7 nC ^7D elJ S ° C3 ’’ 71 ' 7,iB<:=;ntDb 
Prciiware Go T-TneandPI <£11155 H:71. 

SpCLn 1 '195.99 £6p- ; (S'?* • 

Pne.ier li>pcPl (£i) 128'- 
R P w A t .!S? t (4acvmi<»h warrants £235 5a 
a rz.'ri. stKTsPt so 2. JeanuM ecu 

_»-n. 7'-PC3roPI (£1) 62. 

Ritpbv Portland Cement SpcLn 1993-96 
:-ul -.Q /-a 


T— U— V 

Tl Group S.BocLn l98°-9« ££4:j 12 7). 

9ocLn 1089-94 £79 Ij <3.77 
1>l%m Motor ShpcDb 1984-89 UOu 

Tarmac S:»cPf <£l) 64. 6)aDb 1969-94 
£721; 3:;. 7’:prDb 1987-92 £79. 7>nc 
Oh 19')'“ -07 £74 1 8-jpcLn 1990-95 
C80*i tt.TJ 

Tate A Lvle ShpeDb 1990-85 £97': (3 71. 
7i^cDb 1080-94 £77 Jr <2 77. SVpcLn 
1 eon-go C79U (17). :3pcLn 1994-99 
£158 

Tavfor Woodrow 7 ’.pc Ln 1987-90 £82i- 
I3.-71 

Thomson Organisation 4 72pc1«tPf (£11 
SI (3.7*. 5.B3ocPr (£11 74 C3'7L 71.7ee 
W 86. 7UocLn 1987-02 C70l< <177 
THORN TM1 SpcLn 7004-09 £47:; &■: 
fSJ71. 7i-pcLn »089-92 £80 C2.7V 7Lnc 
Lp 2004-09 C68 S';pcLn 1989-94 
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PREDICTING CORPORATE COLLAPSE 

Credit Am lyst in the Determ ina tion and 
■ Forecasting of ltisolvent Companies 
fay Alexander Bathory 

Company insolvency is a growing problem today; can it be forecast? 
Using sample company figures. PREDICTING CORPORATE 
COLLAPSE identifies different levels of insolvency. It helps 
grantors of credit and other interested parties to determine the 
likelihood of insolvency. 

The author has devised a formula which gives guidance on how to 
deal with these problems, and in some cases he suggests how they 
may be remedied.' 

THIS FORMirLA; operates on the minimum statutory accounting 
data disclosed by private companies * enables you to bypass 
specialist statistical routines • is quick, easy and retains a high 
degree of accuracy * assists in the determination of corporate 
insolvency and general credit analysis. 

The advice given in this Financial Times Management Report is 
applicable to any size of company in any sector. 

Published November 1984. 

Price (including postage and packing): £85 UK or U.&S110 overseas. 
Please note payment must accompany order. Cheques should be 
made payable to FT Business Information. Visa, Am ex, Access and 
Diners credit card payments are accepted LE accompanied by 
signature and card expiry date. 

Send orders to: Tho Marketing Dept, Financial Times Business 
Information, 102 Clerkenwell Road. London ECIM 5SA. Tel: 01-251 
Oi21: Teiex: 23700 (Mail order address only). Please allow 28 days 
for delivery. 


RESIDENT 

ABROAD 


Resident Abroad, published by Financial Times 
Business Information, is Britain’s monthly- maga- 
zine for people living or working overseas. 
It informs' and advises on all aspects of finance 
and business, with articles on UK and foreign 
investment, property, pensions, taxation and 
insurance. It entertains and informs on matters of 
health, education, travel and leisure — all of this 
every month. 

Tens of thousands of expatriates around the world 
already benefit from this magazine — ask yourself 
if you cannot afford not to join them. 

For subscription details and a free copy 
; of the latest issue contact 
■ Janice Livevseidge on 01-405 6969 
- or telex SS36341CLD NG 
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Siemens tU5'i 
Enap-On Toois £27 -.o 
Sc.uth - ves; Gold Vines <3 •) 

Standard Oil Ohio £3 51s l*. 7) 
fiilrlhag P« 3 1 ® 

Tandem Res 3450 IS 20 
Tandy Corp £25.7 SO 5 _ « '.IT* 

Target Pet 'ASJ.15J 3';0 12 *17) 

Tech Corn A £5 >, i! 7) 

■ iai-ar S:i 10’ioffi 1 ■: >2t 6) 

Do. B £7U _ , 

Terre* Res 19 20 
Treasure Valiev £* 6S <23 6) 
Trl-Continenal £ 19 ;, 

United O'seas 8 k 460 5 <1.7) 
Vcrccnlging Refracteries £2.; __ 
Volkswagcnwertc CZ3 zO DM 3-2.-0 <1.7! 
Wal.iaila Mining 40 
Waltons Bond 17 (2 7* 

Waste Management £4 5*- Cl 7) 
ncsiheld Minerals 65 70 

Wcsime* 130 13 ; 14'; 

Wormaid Int nl '■ £3 
Zancx 11'* '25 61 
Zenith Electronic £l4t; 

RULE 535 (2) 

Applications granted for specific 
bargains in securities not listed 
on any exchange 

Abbey National Else Soc lircBds SI .7, as 
£39766 *28 6; 

Do 12 ''ivPcBdS 186 So £100.051 
Atilh'D Inds Clo, 23\ J >.- 
Co. 23 ': - 5 '28 6) 

AM England Lawn Term.*, Gnd ISOODM 

• £2.375 Po'. £6.725 850 .23 6; 

Alliance Blog Soc iz-lpcBos 14 8 85 

Cr*y 675 >246, 

All.ea Enterralnmeniy <£;i 95 5 7 3 <3 71 
American Tn 4pcDB 1975-25 £96'. 9 

• 2 7 i 

Ai.p.o-AIT. A anc *4 '. 

Chnnon Si ln.» 7 :p;H 1934-98 '£’.* 1 65 

Db.*.20o'' 33 9 .25 6) 

Crusts *IjB) *£C &j ij 7J 
I Dawson mm: f.Ooi 363 8 i37) 
Doiamore (1 Sp) 23 • 

Duck war. Tea Buotc E'ts ‘*0 p* 22 >3 4 
1 ■ 3 7 J 

E .:.4*<"''t Wirwli .£201 IM«V D'v 49nc* 
7S0 350 

Co Newspapers 15pi2l*dPI i£D 

Lxpiaura (So) 5 >2 7) 

GRl Electronics CSpi 415 
Gale iG ) A 137 41 . (28 fi) 

Greenwich Res 103 10 5 
Guernsey Gas Light i£i) 240 13 . 7) 

Harvard Sees (2a j 26:; is 71 

Hill Woolfiar £1) 235 15 

ICE <1P* £15.50 .60 '271 
Integrated Business Corns <Sp) 103 
Island Garages 1 1 i.pcLn 1986-91 £90 

'1 7) 

Jennings Bros 1 90 8 

Kunicfc Leisure flop) 57'« B <3 T) 

Ln Riches Stores |£1) 4?s 6 9 <76 6 ) 
Lincolnshire Standard 20D 10 <23 61 
Liter pool FC -X5) £253 63 
rJ.wgate T« (ip, 2 ■. 1; >17) 

N.jripn v iuers Triumph «10a) S la 
Oldham EsLs OOp) 94 $ (2 7) 

Pan Atlas (2Cni 5"ia 6 <5 7) 

Do S»<. 6 (ST) 

Panther Sees 6btPf i£l) 33 8 <25 6) 
Routlrage Kogan Paul 4 . SpcPI (£101 300 
33 

Seilon Hotel '£1 i 205 <25 6, 

Do. TpCPI (£11 50 (22 a < 

Sncernes; Sirei A (£1 1 209 «2 7i 
Southern Newsaapers t£li 172 5 80 1 <gr 
3 i27) 

Them; i2Dl 42 3 4 (25 5) 

U!d Trust Creait t£l) 31c 
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Winchester Lonnon Tst I Sc) 6 C* 6) 
Wvnnsia • Proa- *.2a -2 7) 
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exchange Council I 


FT UNIT TRUST INFORMATION SERVICE 
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AUTHORISED 
UNIT TRUSTS 

A* be? Unit Tst. Mngrs. (a) 

CO. HoWretasi Rd, aoaraeaootb 
tfifb Iflcam 

0ias6Flr»d(nL ,*110.7 

\ZS^sr==S&, 

Capital Crawtk 
Amrssa 
AW Piflfie — 

Mttfi A Em7cTL 

CawnH Rmtnt 2- 

( On MO t Eiwr 675 

Orwxl 1032 

Je w .. — -t i «bJ 

UfiCremk AscUulb 

uagrvMhOM _ 

U-S. Efisvgtec CrfS 61* 

EartiPreg 1 .11553 


Brawn 5bJp1«r A Co. Ltd. (aXg) G. A A Trust (a) ( 9 } 

9-17 Penyoetni Rd, Haywznk Htb 04444581M 5 Rarle^h RoaL B.-k1wod4 

JB7A 


Lioyds Bk. Unit Tst. Mngra. Ltd. (a) 

0777 227J30 Rtvusuar's DeaL. 6grtng4H5ra, Wonhlng, W Ac. OTO 


■*C4| 444 £.!£. 

nOH **• 



* 2*1 


♦ 3 .* 3* atsn. 

Baixctd . ..... — 1)40 3 
Do. (Aum.l 


tJS G.T. Unit Haugen Ltd. __ . n 

+5-21 1*3 fer F lttf. BOcvce-Wra S r.. London. LCZM 4>J J1-Z63 fc; 


Dealing <H4« 45914* 
*1 Jr i3 
10 


2575 DftHng: 01-626 9«31. 

CipulUBCr jl36 

e^dlAa) — AS? 

Inove *<5 

Llqnd ?rvmr. .. ._7J3.7 

Prcw Eihbji G 2 * D 

IcemaiiiMai E 1C 7 

U S LLtew* lk:.o 

Tera S GruMdi .c* ~ 

JcsMfiCraeni 131* 

FarEximGra in'-i* 

Etnxwna Ju32 


i&i 

tui 


«rJ 

UCJ 1 

’SBj 

i«3 


-)1 


vOJj 

*e.if 


-C*j 

-0A 


Etna ’-TKW 
Bn lAOanu. 
•new* 


1115* 

bos.o 


|3 ] CirtBiBrt Fund Msugers (a] (c) [o) 

2H «»n **e. EC.U SE J C*i-^23 1212 


ArtJuM Hume 

30, Cay Rosa, ECIYZAY. 

Aiunaa T-c* F4 _335 6 

Pact* F4 Z3J02 

5vqpm Inwe *■ [i-.ia 

Sptariiib .11*13 

ErumFo P3J) 

iBMEaD Paten __E9 Q 

Snail Co'S Td 11 WartCpi 0 
‘ ‘ ‘ ' 18 
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01-6286626 



C5 Food Managers Limited 

125 HAD Hobo-n. Lcndm WC1 V 6 PV. 

CSJapuFrad 44 0 

13 PorttolU Inr F4^_HU 9)31 


01-242 1146 
+05 0*6 
+C2 3 .40 


Canada Lite Unit Trust Mngra. Ltd. 


2-6 HW St, PoBm Bar Hens. 
Can. 6 cil Pul.. — 

to. 6w. Aeon - — . 

DilonmtDIB. HP 


MS 
3J8 

SJB Dra'-ea orlr. (1-623 $7165336 

Lvwlnr. 

L&9 T'TI ;r< 

Onpai Tc. Su: OS' 


Cerae-iifT Start .. 

Enr.ipear Tw _ 

Extra nav Z'. I 

Far EauTnm -„T>. 4 

Fiw-'rrTa 2S0 

Ci':T-=a j.". .■ 

GunaiFd 

6Wa.Fdlfa,t: lldrj 
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P Bar SI 122 

+C5j 3.40 HrdM Anr-^an lri - 

+37, 548 narht ll'Jl.9 

+DJ 6C9 fcJ* Kow ’"un OH2 

' " - _ 1-4 1 




Anted Dunbar Unit Trusts PIC (aKg) 

Allied Duabar H me, Hutton, Brenhrood, Ester 
Bnatwoed. 102771 2U459 £229123 



Cannon Fund Managers Ltd. W 
1, Otytnglc Wa>. WemUey, HA90HB 
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2U8J 
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D1-4026S76 
+03} 3 JO 
+0JJ S3S 
-53 ojo 

-osl 14* 


tphrFmd 

Ir.T" AwSimTk- 

JaMr'no k J 

MsrMnEwmyFa C070 

O'l 4 E-rrailner p;.l 

Spicdl Sib-Ti. fc33 

UK 5n Co Rk Tim _44.S 
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i:?ij 
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:<.«! 
K-L jl 
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-Oil 


+S5J QZl 
,3d, 1") 
+09 )W 
+1.4 126 
+01 I/m 
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+0J Ox* 
1331) 
lO.’A 
c ri- 
als 

i :1 

010 
*21 
1.64 

*aij a C 3 
+41.3' 1*2 
-CJ JDS 
♦ 15^ a |9 

♦oji :ji 
+ o3 ias 
+0.H 172 


wcdm- |j”y- 

Do. i Anon i . 1 L I 76.4 

W, TriflrJWjJji 1 , lit, 

to liici-™.' - —J4?8 

*i tLTF'zac t Cm .912 

D" . vcuioi.' .9h.9 

Facffh Ba'.ie ■ ... -JS3.4 

Do < Ann. S&.4 

Steel! Co. 6 Rrcy— — -.UJII.O 

Da IA- irr .1 — .1523 

'.VrvlT+rJrOwItL lL-72 

to. 'ACCsnu B *12 


Lloyd’s Life Mnit Tst, Mffgrs. LttL 

7. 51 Mv> A#r. EC3A £8? dl-920(mi 

fur, AilBflL >7 ! J 6 

Eoi", ora. — i;u 

T-vuivc. f6U 

ul: Ir/l Ac. ^ V* 0 
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H^h Inesmr ac: ,ol 

H.mimOu, «50 

-J t Orewtn Art. lit 3 

U i Cacwti Oil 14? .9 



Local Authorities' Mutual Invest. TsL* 

77. Lanoor A a" ECJN 1 DB 01-SF0 1 Jli 

PriWP Fiec JgiK 30.. J 1+4.95 I I TJO 

Er'Vi, FlUfJldlr 31* J 41BI5 I I 4.20 

Ftd In *•>: Tl 'idle HJ ■ *ihj ' > 1UJ 

■Uiuicvrwi 4i»1abiv on'r ■+ Ucal Authcnucs. 

London A Manchester (Tst Mgmt) Ltd I 
IV.n Jarfc- Park. Lulw. FA51D5 0392 216347. ' 


Capel (James) Mngt Ltd. 
100, Ota 6rou Si, ECZh 1BQ. 
Casual ISU 


Cater AHen Unit Tst Managers 

1. King William St, EC4N 7AU. 01-622 6324 

Cater AHen But Tji__J 993 SOS bl +031)133 


fiovete (John) Unit MnnL Ltd. 
Wnchmer Hu. T; Ijmm null. El.': 

Onvn? 01-586 033> 

Bowl Am m ranfi ro «tli L5 

utin Ccwn Acrw -nt *! b 

Cbmt: EctdC Hin 439 

Id kMKCx'i 59 9 

$-J« tortJapmf.mli.—^-Wa 

U7 tom: EraD7t:n6«di. _JDV* 

to.ee ®a;4ic ini — .S" 7 
Ce.ro UK Sort £Wps7 7 
ExvcceAmer. iity J 11012 

EWTf<P4Sj«,4 J201* 

Ewnr. Sm Co'i Jaty z ._i9e 2 


Central Tn t-.-T 

Irv-n- TmV pbb 

imi+vnieui Tmu .pj 2 


94 4 
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40 

63 

U 


01 5886620 


4* :-/3 
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I!7 3 

61 ’Dl 

69.1: 

'.h.< 

lOLel 


-0J 

+o.r 

4flAi 


0.U 

J] 509 

i ,20 


London Law Unit Trust Mngt. Ltd. 


Bailn Hie . OU 5fitoji Lone. EL* 
CjsuiBimwi - !l5U 140 jl 


452 
Zb I 
0J9 
1 1b 
3.14 


Granville Unit Tst Mngint Ltd 

8 Leva Lane, ££3 BBT 

OmHieCwAP Jwe M oi 


01-621 1232 

.. I Z2J 


Cent Bd. of Fir*, of Church of EngtarxUG 

77 Loodoo Wall. EC2M IDE. 02-588 1815 

FxdbssioJwioIIIj Sz iz I ’ i io 7 » Greshom Unit Trust Managers 

topFVJiM30 ZD 1GOD I - 11223 9-17. Perrymeum ftn. Hoywarm hrain PC44 416^81-2 

Gresham CMuJGrairth )— 1000| I — 


TreastetrTd. 

&S S5SS t V 

Fat EanE»-Tu — hV i s 

Smfler CtEr-Tu BHIJ1 

UJJL ElTsl C98.9 


Anthony Wider UnK TsL Mgmt. Ltd. 

V), WMtsale St, UMan El 7HP. 01-3771010 

WMrrCmt K lac JbCJl ... .J L40 

O&Aoun. Si. 7 87S .._] 1_*D 


C harm c» Charities H/R Fund^ 
15, Moorgale. London. EC2. 
income J me 2S — _J 15330 


BrenamiK 
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Da AtCMi. . 


42444 


01-6384121 
I I0J6 
.. . I 10J6 


1 “ M «. G Grotm lyMc) 

0 «, iivm Quays Tower Hill. EC3R0EQ 

iiHKnSCmi* .-192 5 A 

r/Lo-mUnlUi JlE* 7' 

Amntcar. SrcBim 2IF3 2 

lAnvnlHM'i JL34 D 2* 

American Snilr Ca'S i^-b 

IFcamli+nii frOO I 

A.4I.6UW91 —173? 

I Rcca^. unial >3 I 

DJ.TOrtn, |W 1 J II 

i.4 trvm Um> JjiPb 2 i 

Ciewini Crawin 4 *v'JU 

tcw*rm)gCrv+M E<9 7 Jl 

Co-w "on l^ame .1-.7J I! 

P..dera_. .Wr 

lAccmUrutnj . ..I.'hb '■». 

* '' 


U1-23661P5 
.Ul 232 


01-6^64508 

-OjJ ’72 
-M 113 
J.! 2% 

£■* 


I — Eumirca .. 


Charities Official Invest Fuad# 

77 London Wall. EC2H 105. 01-5881815 

Income Jupr 50 J 26970 j ...I 387 


r 30 - 


Grofund Managers Limited 
Pinners Hall. B9 Air-un Fnar,, El2N 2 AE 01-588 5317 
GralMdAmrntaa Tnac.|?2.0 

Grali nrE«4n Iran fp-: 4 

GraiuWcir Joelr.Triw c! 7 
GrtairtSi'l TruS -_.KI 7 
BiteuM Japan Trust lo. B 

Guardian Royal E*. Unit Mon. Ltd [a* 


756; 

?.i5 

1x3 J! . 

2. Cl 

651*. 

i_.»t 

5.<Jf . .. 


66 Jl 

04e» 


Arbuttmot Securities Ltd. (»Xc> 
13!, Firs&wj PawmenL EC2A LAY. 

Capo 4 Grama 147.8 

Cmwntdtj — 

Ues^auun)_ 

UJMvWTiadriwin 
Buwa&liwnid. 

Urtv WUbraKai: 

Fbnxx ft Prapertr 

FMo&MI — 

BUBFhed 

HkOkwe pSJ 



CUeftoin Tnist Managers Ltd (a) (g) 

11, hew St, EC2M ATP. 01-283 1963 

Alton. — j4Q3 

AvMlu ..lib 

Jwaeft<X>trai JM9 

H*gb Inane 33.4 

Ml. Trad b£4 

I nun Brawn Ta. ...,._g73 


GKsft Pad lot- 3C.4 

Gktaal Uartrts SUs— I5c.« 
Special SttoUn— 1550 


?o } 9| 

®s 

^Sj) 

Ta 


-C2 0.62 

+ca asa 

+C5 0 17 
+3.4! EP2 
-31 DJ| 
+ D4 5JC 

f 1218 

*0^ 145 

*031 253 


Rcyal Exchange, EC3V .1LS. 

European. Jll'bJ 

C.ih A Fued -P13 7 

BiCMi*Ea J r n a 

Bu4jV*vl'- - .. .. i2116 


C anted erati os Funds MgL Ltd. (a) 

50. Oancert Lane. WC2A2HE. 

Gram> F«4 hfcJA 


p»c.i.t 11:511 

StSlCK Ji5!5 

Eudd Muiagement Limited 

)2a Fntsbury Sq, EC2A 1LT. 

GmldUK Cap C4J 

GaUI Inti. Cap J24 4 


114 4*? 

!lf?l 

ib?.:: 

2J9M 

US 

lb? J 


01-6392020 
-171 1192 
+C 1 *37 
+ 1.7 225 
♦21 3* 
2 yj 
-1 1 O.gT 


.VaiciUnHu ].:ni 

Ei.ia v ir«J :.-‘B 

i/irasn .""* 1 + 1 . . _ |?Vi* 

Fnrir. ll.JOu 

lAutah :inHii . I.m.l 

Fundrtlnt T-^._ 

-'Ac'um luw.' .. . 7?" 9 

General L & 4 

■Vbidi iw.: M'7 

fi-n itv«n* 

■JVuia I'lvlll i 

Ce'n «:a 

lA-.hn-.i IIW [95 


Connty Bank UT Services Ltd 
Moagen at NxtWest UnK Tiuda 
261 Cheaps We, EC2V 6EU. 

Cabal IArr— 1 1 — bOT J) 

taerwTu. ZZS7J 

Ejttrjlnc. . . ,|J21« 


Hur '«.■»>» . . 224 J 

llnj’i I'.xlt' !',J< 7 

I Ur —Claris' f, remb- t-'.vj. 

i Accm.i Uh 1 ; 

InseKUAiDua 1 Int. .. I 

Janocftfiegtra . . . J4!*« 

lul'j* +10* 212 •*.: ■in.lliH-u T*V * 

167 tJ +0.41 LOO Jj|un SnaN-r Cn*s b. 6 

i.Vomt Unnd 's- u 

Muund Jr - 1 5 

:A:wni. Umi-.' ^£4 

lliw+ri . — . — .. -lZ77 0 

lartvn Unis’ ZCO 9 

01-2420282 lAerura Uixl-'.. . ^..fLiTS 

172-41 ...I 1M Hambros Bank Unit Trust Manger* Ltd. (a) — - SvS 

Premier U.T Aaraln, 5 teyhstf* Rd, HuKo a, Bro iwooo, Tnjie* I._ S195 

0Z77 217916 r Accum UnbO, 


+a*J 


01-62R6050 

Jl 3 -H* Jl I 95 

.+-S — U 11 Of. 7 


03-7261099 



Alctnay Unit Tst Mgs. LbLdXc) 
31SitnSlieeLLsiKkxs EC2M2QP 01-3777521 
Feed bgL 6 2142^ , I STO 



HNkYltUEMtoFd. 
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Arkwright Management 

Pssonage Caidens, Manchester. 061-8JO 2332 

Artvn*teFAJ4»2 htt.9 705 J .... J £bl 

Atlanta Unit Managers Ltd. 

4^ Moorame. ECR 6EL 01-638 171L 

SS'«E“!~Si S| SS 

--- iai l 44 Jl ...j 0.68 


BailBe Btffnrd 9, Co. Ud. 

3 denfailas SL Edinburgh 031-226 £066 

HWI Ex- June 19 _M7i 

J»aanE»Jia>f26. ^ jTIC. 
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Nona An GwU Tsi ^_)B 66 

Recovery Trau SB.4 

MulltrCoiapanlB il» 8 J 


For cmpvrarat OnR Trwrt mo TvraMv Bar IM Trrat 

Crews Unit Trust Services Ltd. 

Crown House. Woktig GU21 1XW. 04862 24933 
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Cnm GramfeTna-_nu.7 172^ +L(J 3JJ 

Crawi tanonTe 11116 119.fi .....I 034 


Emu. 

HBLCamoanTg Js’b 
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HU Eureprm r- 537 
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HGL Horih trerau bb9 

HBL Sand h ci u m Td 55.9 
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Preoner UT Adam. 5, fisylegh Rose. Hutton, 



SpecMtl Fn 6 
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Br era wood. Eneft. 
II.K. Fundi 
SoethdSrt* . 


0277217238 




MGM Unit Manager; Ltd. 
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CAnxvn UratS) JJ9.4 

Reentry j72m 

Cap. Grewtt >5o 

sAct-Umul *517 
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Fnaixiai R 2.9 

Krpfa Iunn Fumta 

Inc l Grew* [1031 

lAccsv UralSJ 095 4 

Hie* Income -_^Z72 

ExrralE. [1203 
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+0 4 1C7 
+ L3 IfJ 
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Dartingten Untt Trust Mngt Ltd. 

Dartinpwn. Tobies, Devon TQ9 6 JE. 0803 B62271 
Tool PeH. Urn Tit — IM.* 5041 _...| 3.77 

DhcretteBary UnK Fund Managers 
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130 l h7.ffll« 7.7 5.9 

110 f. .. +4 41 36 5.7 4.9 

158 {+2 25165 23 95 

134 tl 14.41 25 a 116 


Lffl 15 1.4 293 
14.3 23 0j 
2.1 3.9 54 66 
♦8.7S1J 7.7 145 

m 3 UU SB Isa ic r. 


nas I m n rwj 

Hta> Dm I Stack I Prta I - I Net ICtalGrVP/C 

£101*1 737 lint Inc Puty 50.01— 749 I-.. 08Sd - 92 - 

115 | 85 Urrmvr imE 110 | 163135 2J 174 

310 264 ianq Prnocrtir .— 266 623 24 3.4 14 J 

£144l;l£12J r09Wu>ctA7MM5- £U3 ... . 03MW a2 tlA - 

W* 3ysliJM Inon. 39 . . l3 18 3.7 236 

311 1 263 pad SKuntin Q ... 268 +2 81914 4J 232 

410 315 l^nidUemSOc 355 tP5%U9 3.4 153 

286 1188 b4&Edatentf<]Dp.. 270 J 62319133 12.4 

Far'Unflon & MmthKter se Prepertr Tnm 

325 £53 lun.Prh.Shp JOp.J 305 146(23 221331 

•51S 3 lUnOon 5wiml*t .... — — — — 

137 1120 Lwi Step Pm 130 +1 +4 4116 4.B 1B.4 

£135 !U2Z »B.9|)cCnv -94-99. _l£128 -1 OTMll 7 Pi — 
325 297 jUvntwi Hita.2Qp I 3S3uT+3 bXffi 0 Z.9 * 


1985 

Me 6 Law 


f INVESTMENT TRUSTS-Cont. 

1 1 1+ ar 1 ‘ i*» I 


MB , 

High Law I Stack 1 Pita 1 - 

*404 305 tank & Alim.— ] SlOirl 

15*2 12 NMClml2tip 1 13iJ... 

194 11B IhcwiWTtcttSca — I 132 X... 

20 JlblfOTLASOiS U l- 

45 37 pteuaCws 38 

aO 45 Panurte305___ 47 I. . 

177 120 p»srit Place tiwlOa- 156 i... 

S3 45 r+Plar Inwa. 10 p — 65 

lrt 117 gtlvrnnw w 2lg 125 

£77 £76 SEW** Am £77 •.... 

136 92 iSmrdiSres 124 J+2 

231 156 Brencm. Sent. 55c.. 218 . ... 

118 44 | Co. Warrant!—... 109 

105 80 ILltaCanoiTraSsJ BO ..... 

8! 61 Westpcallm 77 -1 

34 25 »Ye^WMl Iw. 5 a ... 30 

19 10 H-VortgnmlOp. — 13 


FINANCE; LAND— Cont. 

! 1+ ar! Olr I 


119258(3.9 23 155 
t48S2 6 4ijill.7 
3.«4i 26 U6 
13.7325 7i 6 6 

13) 8 TO o’ 

L67j U 124 106 
dl^L2 54 a.5 
h«a3J 29 133 


, f9 fcal(W , re.50c. I 

£1U>!U0 fDaC.’DiulC...Zj 

183 ;ib2 bindee & Landnn — . J 
117y C9 EttiinirgftAni.Tu...J 
58 fer*jnh F in T a I 


591; 

£11% I . 

36MI 

97 hil 


-J - I - | - 400 250 Wamtleigh 


25 297 jLvmon HitaZBp 303ull+3 

IB 270 IMEPC 272 +2 

72 156 tacm&Ceajp 162 

07 37 Warttaali 37 -1 

56 50 taart»roucii5n 55 

70 121 MariwEiWn 125 

15 104 vMxytatrCUy Ptooj. 110 

B5 56 WtlnenrylOD 85 

23 108 MiKnSeuZO? 120 .... 

Ml 15/1 lUnmlaiiUi JAA 


15 8 

140 25 

32 23 

242 209 


45 

44 ..... 

IK .... 

ELI -I* 
37 -1 
160 .... 

136 

351 

9 .. .. 

25 


66UOS.15P 19 k'j 

rilll*fls(Rex)5pJ isy. . . 

Ian 5a 1 103 T 


S2A2J 34 2Q.2 
S5«a9 } M 
32§ 2-0 ioj 66 
*0- ; _ 
«a 21 3£ 162 

«.R36 12 3-3 
2ffl 1.9 7 7 9.7 
636^26 33 156 

SfliS 9i 56 


^d4B J 16 
1-5) 26 7.3 69 
22 5J 93 
Mi U 4 
3& 16 8.7 1£B 
♦7.5] 16 46 17.9 

tiy)23 T ij 
t4 75| $ 7.4 6 
01511 LO 38 37.7 
>0.91- B.4 - 
13251 3.0 45 105 


9iS14 4.7 20 J) 
bu35 25 3.1 164 
UU - 83 - 
055 27 1.4 12871 
20 62 23 75 
bc36 15 3.9 22.4 
76.99E 0 75 0 
I62fl 36 35 115 
65 0 23 » 


j+1 oral - IB3 - 
lS«!- 3L7 - 


45 32 
325 275 
557 395 
363 252 


79i; PrittJanl Sw. 791 * _. 

70 4Pretim1er59 . — . 34 +2 1 
50 ft«n»SjSemSUfl. 925 

82 FtPOGraaplOp— 83d I 

TO ftnftml Mettl 97 ...„| 

56, tRammOniOp 63 _...l 

86 Ranktta 329 +B 

20 Rauma-Ruwb O 7 238 

00 Rtddtt&Coltmi 523 +3 

65 Redfr»nGlaa_. — 82 

20 Retd Exec lOp 155 

30 Rwd latLEl — — 644 +16 


372 286 RankDm 

245 220 Raunts-Rembl 
565 500 Reddtt&CaJn 
95 65 RetfesnGtas. 

■160 120 Retd Exec lOp. 
657 530 RMd|ntL£l„ 

128 84 Retail 

235 195 Renown Inc V5( 
200 130 RemrtckGncp. 

120 110 Rntmor 

398 290 Reutm'B'lOp 

2W; 2D Reonore 

111 86 Ricardo 

*86 70 Pffiiltn (IDAS I 

252 218 RaberttM Rsdi ! 


156 10 ■ Rode IQp 
55 34 Rukwar 

155 95 Wolfe 8 

192 130 Rower-. 
190 129 Da.’A*. 
8 RotMfin 


itt&Cohnmi 523 +3 

ranC hm . 82 

ExeclOp 155 

Inti-El 644 +16 

»— — 113 

wn Inc V50 217 +1 

rtek Group — 200 

nor 125 +1 

m'B'lOp 316 

wre 20 

do 303 

In (ID&SISp 74 — . 

rt«M Rsdi I*K- 218 .— 


183(26 43 116 

149 9 7.7 • 

9105176 L2 163 

3.S1.9 63 C93> 45 

t0^3u9 2.9 0231 84 

3.72(7 M * 43 

l|23 22 322 

M ♦ II t JM 

iidi.4 5J itu hi „ 

08%| 53 43 43 « 29 

14J2J 3.9 14JJ 32 H 

O.lj — 02 — to 32 

tfL2ffi5H 12 18J §2 55 

l53 Zb 4J. 115 7! to 

445 I 25 56 8.8 M 8 

02513 ♦ LB ♦ 213 178 

A 2£ 47 1L5 3?5 


Commerciil Vehicles 


41 B— I — — 6.1 

)„_□ 78 4512.1 92 7J 

IDpZJ 41 48-1- - 4 


35 KRFfHkta) 41 L.. 

67 (Plaxtnn iGE) -__J 78 [... 
22 Work Trailer lOpZH 41 l... 

Components 


164 110 
130 E5 


£5 jAbbey Paneb 

29 )Af rosace Eng. ..— 

22 |Atrfh» 5lrram 

32 1 sAnmt’ng Eq. lOo 


dp 1Z -... 

» 43 — 

SNotanlOp- 180 .— 

— 145 

i‘ 143 

i*5o, — 5 

90 On. ll*}0oCvPd _ 98 — 

WUlOp— 91 

m5p 27 

jp5p_ 35 

Iney ; H6 .... 

ntMktlOp J 34 L._. 
For Saogen see Pama Is 


98 85 jRxuetUAJlQp ; 91 ..... 

32 8 .Ryan lnt , l5p 27 

47 35 Bl Group 5p — 35 .... 

245 132 BaleTTiney — 216 ..... 

90 63 Eantant MkLlOpJ 74 L._ 

. Far Saogen see Panaa 
•Sill; 390MSeaMGnwB — - — .. 3«U.„. 
£39% £27ijBdUHiiiwflerS0.01_ £29 ..... 
114 91i3SMttRflhert5WL_. , 92 ... 

114 101 |SeoKGtmd«ilOp- U1 

70 60 Seat. Heritable 67 

268 220 SecariarGraqi 223 +3 

268 220 OafN-V 223 +3 

165 133 MeautaonlGipSii. 142 

170 220 ^ecBrtafervtai^ 223 +3 

68 51 EhanaWtroZQa— . 52 +1 


25 41 LI 29J 
tL46 2 3 20.4 T43> 
2J 30 35 133 
gOJ - 02 - 
dg3X 31 20 21.4 

- - - 24.9 
— ilAS 

‘ 4U 22 5.7 10.4 
625 2.4 62 96 
625 2.4 62 9A 

- - - 131 

B - 

133 9 21 9 

n 282 

16 2.7 63 80 

MA7 ZB 31 13.7 
LZl * 23 * 


340 246 
100 80 


60 fcBTSIDp 

sy&oencJ Bros. 

178 IDowtrSte 

25 toorfooWp 

285 +8^4 Retorting 

29 Kwft-Ftt HWgt lOp . 

M6 (Lucas Inds. O 

SO ErfnA50p 

30 bnirs Group lCb— 

21 MttNtieadU.) 


Prods.— 77 +1 


Garages and Qistributors 


70 60 

268 220 


165 133 
-270 1 220 


68 51 Shama Wire 20p _ 52 

B2 58 fShekhnJflMs 73 

BO- 35 5Mtab ST 

IBS 137 SkflawGroup— MO 
633 495 SUM 6*2 

44 29 StoMighllOp 30 

130 85 kSncinrfWMJ 112 

386 320 5kettN*j — 316 

148 173 5roRfl&Nei».10p.— 179 
216 167 Smith Inds. 25p 181 

M 26 Salic. Lm20p 36 

45 31 Some 31 

£10% £121; 5ao«w«(W1AflSek25- £126 
106 70 i Spate Tdnhiofl^. 84 

56 30 Sparrow tG.WJ20p. 45 

135 IDS SpwU.W .) — — 288 

23 161; Spang HMgs 5p 26% 

215 150 Spring Ram lOp 2H 

101 99 Staff! Pads 61 

240 150 DalflpdtaRdMQ. 158 

77 48 Stag Furotore— 63 

78 S3 MWtaBMtufcraft-. 63d 

176 152 Std-Flrewtiflts 165 

...40 24 . £Sunetco lDn S3 

63 32 SlarCflKip.iap — - 48 
IK 124 65ttt-Ptw5p.: 165 


266 192 Adsms&G^ion 

9% ij*j Ateunders lOp 

62 39 Appleyard Grp. 

182 164 Arilneton Hour 

26 21%B5G InLlOp 

175 125 BramantC.D.) 

94 M BrlL Car AucL lOp _ 

170 120 CaffyasSOp 

71 40 CowlefT.J5p 

123 105 Darts Godfrey 

92 58 Gates (F.G.I 

57 45 Clanftfd Lawrence- 

65 49 IHamrellJ 


94 » 

170 120 
71 40 

123 105 


240 

8 

60 ... 

182 

24 +h 

175 

84 

152 

671] 


92 58 

♦ « ♦ 65 49 

Q5L20 — 32 — 74 M 

gin 9 92 9 08 i? 

ZS 3A 5J 6.8 rn 159 

L59 50 U3 242 ™ h 

L59 53 LO 242 100 83 

235 3.4 ZA 17.9 oq I pc 

2.98 33 L9 223 ™ S 

245 0.9 6.7 (2501 « S 

435 L5 85 1L0 ,7 M 

23 52 43 <3 

7WJ3 2.0 85 8.4 

19.45 38 22 158 240 186 

275 13 13J (7.71 985 487 

t44 L9 5.7 134 300 250 

15J L 6 63 123 518 380 

1)3.7! 23 33 1B3 015 670 

1635 26 18 17.0 sao 525 

« — 783 03% 850 

?Li « * * 147 97 

014% * 23 .♦ 312 193 


60 Iessups- 
96 Komhigi 


/Latrilm* Grp- IQp . 
Lex Sendee™..— 


176 152 
...40 24. 

69 32 

182 124 
325 284 
92 58 

173 130 
115 -87 


115 87 SumeMUMlifc lflfl 

•237 184 SHbottSen.lOti— 185 

AO 24 SeteAfc Speak — 33 

•155% mi]Sker5p U8 

£26)] U6 Swedsh Wdi 8 SkSO. £16 

304 206 WSwfaePacA60c 234 

2b 13 Sycamore Hfdgi— 13 

202 160 Syhem 194 

9 6 TafeR5p! — — . — 7 

116 BO BedmetosytaBu.. 95 

316 86 TSLTk'mdSynd — 285 

40% B Th. Times Vn.5p— . 37 

05 66 Third Mile Irrv 85 

147 90 TNTAS030 106 


165 — 

ms 

58 -... 

155 

300 +2 
185 — 

33 

U> +3 


63 L2 14.7 145 90 

53 4.7 (43J 145 100 

6.7 93 - 725 505 

LO 63 3631 570 - 420 

J 95 { 147 130 

9 53 ♦ 411 255 

“ ~ 172 277 226 

05 7.4 - 328 265 


85 66 Third MU* Inv 55 

147 90 THTASOJO 106 

65 48 JTtaJeyOaiSfl- 48 

160 120 6TodfW.6U5p— 122 

213 130%iTon*uisF.H. 3p 184 

160 130 reotMR.W IK 

127 105 Tope 117 

382 325 Trafalgar K.20p — 336 
130 105 Trawl Dee 119 

16 8 rrMWOBdSp 10 

77 60 S-TrntatCwnplOp- 75 

42 38 Tnefus 38 

118 86 Turner 4 New U..- 89 

227 124 HJ DO Hides 10p ZOO 

1*3 96 UK0M1 130 

46 20% Uohpoi* 15p 29. 

-£12%t £1W 

£51%1 £44 


194 

« 7 " :::: 

3 S 

85 

106 .... 
48 ..... 

122 

184 .... 
IK .... 
117 .... 
336 +2 
119 +1 


21 ♦ L7 ♦ 
120 23 56 93 
225 ♦ 53 ♦ 
320,24 111 42 

U ♦ 88 * 

«X 22 69 9.7 

6 

t42 32 £.1 83 
119% 53 5.9 33 
U26C * 5.6 ♦ 
03 - 0L6 - 
98 20 63 9.0 


NEWSPAPERS, PUBLISHERS 

iJah.B«*p.20p 210 |+2 hSdM 9JA 120 

985 487 Assoc News 900 +10 14U 30 22 182 

300 250 iladc(A.£C.l 282 -1 93U2 4.9 13.8 

318 380 Bristol Eve. Pmt 478 -2 lbSli 4.9 18J. 

815 670 Mira WUhan 815 +5 13d 11 23 203 

580 525 Do. "A* 580 +10 13^33 32 143 

£13% 050 DaUy Mail 'A' SOD — 01%+% 36^10 4.7 33.6 

147 97 EMItLAHta’A'—Z] 122 J5| ZJ3 33 17.9 

312 193 PeetHIdgs. 


23 3.4 153 368 280 jHaytiesPubZOD 340 

15 24 3B.7 171 127 bianetomtaHIdgs^ 150 

24 55 2027 160 130 [indaMndent 1 260 

♦ 0.9 4 6W 480 (Int Thomson! — .- 


ZM t5.D|29 25 202 

340 812312 55 2L8 


145 90 6MetalBglleual0p. 

145 100 WetgaiiCmiwH^i 
725 505 New lilt Spec Dk, 
570 ■ .420 0ctop«Pu6.10p — 
147 130 PortsnTth 6Sta*L_ 

411 255 Rnutledge&KP 

277 226 Irhutylm HldSOp— 
320 265 fold. Newspapers— 


1+lD 18? 


7^ 4 6.7 « 
iOi^Zl? 63 14.7 
1133 d ♦ 21 # 
M.BLB 42 18.7 


15 9 32 * 
tft.44 3.4 L8 206 
5.4 43 1.4 203 
AX 22 3.9 129 

♦ 39.7 

02 9 73 9 
1*3 L5 7.7 1L4 


PAPER, PRINTING, ADVERTISING 


L93 051224 820 461 


280 195 ? Addison Page 5p-_ 2M 

ICS 86 Amcaa lrn. lDp B8 

181 154 kkipenComms-Sp— 365 

210 175 Assoc Paper 193 +1 

50 34 Aalt&Wlfaorg 47 +1 

176 143 Bamrose 143 

412 330 Boast Massln>llZ%p. 370 -5 

201 168 BPCC 170 +2 

169 138 BnmrtnqGrg 139 

159 118 Do. Restrlc Vtg..— . 118 .... 

488 404 Bor] 430 +2 

820 461 CarttMCcmiCtlS— 750 


M3 ♦ L9 * 788 232 

W ♦ 32 9 ig » 

012c L4 60 112 142 96 

■239 24 8A 53 50 « 

*25 32 2.9 153 195 128 

t225 19 1.7 313 135 113 

. 73 9 63 9 108 70 

3j5] 29 32 1L6 106 151 

1013 24 4.9 11.9 140 «i 

5JJ LB 6.7 10.7 520 440 


208 232 Clupmsi Indt50p— Z35 


93 (CUylRKhanli. 


u23 28 16 30.7 
08 27 13 293 
a26 28 23 312 
150 28 33 11.4 
4 23.9 

5.4 — 14 — 
78 3J 27 178 

11.0 oli 92 7.7 
14.72 25 4.9 106 
14.72 25 5.7 9.0 
N108 38 33 153 
tft45 33 09 48.0 

8.4 ♦ 52 9 


142 96% EiondaBdnGrouo — 142 
50 42 CradleyPrimlOp™., 44 

195 128 Knon Lodge lp ~ 128 
135 113 C rawer Uames) — ISO 
108 70 KnmlnOProdlOp- 105 

106 151 DBG 1*9 

140 91 DetaPitk20p 91 


99 L..... 3.7S 23 1 54 1 11 7 


160 134 Vwtrouft 


(J DO Hides 10p ZOO 

raw) — — bo 

MpoupUp 29, 

„ miner.™-...— -v £U1i 

£51<1£44 U4* N.V.FI.12 £48 

33 17 O.GwreawSp— . 21 

95 75 WmrtPadasaginp-. 90 

90 66 tinted Parcels lOp- 85 

125 53 M.W.Thennax — . 65 

212 U2 Valor : 103 

206 105 Vmtan&ro.ZOo 105 

173 110 Wade Potts. lOp 145 

1 10 NaPterHmr.M U 

£32 £21 JrWsrtflfaASFMW^ £2U 

51%1 -34 Wstmfcrtbp 46% 

172 153 WahhanTs5p 153 

105 81 IWatson R. K. lOp — 08 

'edgwood- — 226 

SVeipnclOe 20 

MI'S Group lit — 71fl 

f+dwood Dawes W, 32 
lBtmnR.Aa9ei5p~ 255 


75 *0-6 24 38 178 

38 D85 — 02 — 

89 +1 23 3.7 43 78 


2i6 79 Ferry Pick lOo.- 

475 350 Ftwi&Co lOn- 


142 KW33B « 6.7 ♦ 

44 ... . dl.19 26 3.9 133 

128 -2 tgl.75 28 23 27.9 

130 225 9 13 9 

105 +5 M28 18 30 223 

1*9 +1 73 25 63 1731 

91 25 L7 3.9 Oil) 

457 -13 103l91 20 40 

113 T17 28 3.4 133 


U3.7S23 27 B70 

5.3 9 53 f* 


170 60 

258 190 
46‘ 3* 
443 350 


ten Grow I&p 60 

nod Retauam 1(h).., 193 
Hoggett Bowers 5p. 38 
H<*wMK»Mlb~ 350 


42 17 

222% 124 

•4 2 jWittuw5y«iems2p-. 3 

296 167 taiHams Hags 27B 

130 122 Do.5ocG*»C*Pin , 125 

26% 19 miflaaKU.) 23 

1B6 127 IWUls (Grorgfl 173 

373 295 hWH+Bj.HBgbes.™. 350 
57 50 tah»n|«0t«.L*y5p- 48 


(J.) i 180 


iman,53 42 88 
03 9 3.4 9 
131! 49 58 48 
3.C 9 50 -8 
525 22 113 40 
48(38 3.7 9J 
F3J3 32 4J 108- 
tZi 23 23 20J 
1003 42 68 48 
O0J% 14J> 29 2.4 
Q46-U20 4J lOl 
1275 24 28 Z32 
*U5 25 6.9 ai 
YS 9 4.7 9 
03 9 21 ♦ 
53 8 112 8 

20)53 U 230 
7.7 9 73 9 

«U£ 1L7 08 140 
640 21 38 178 

#20 89 U 134 
50% - 5.7 - 


8 25 LO Mo 71 175 126 4Heme'Roaert120p 161« — 

32 4.4 8.4 165 116 I Do. NMVM'A' — 150a 

53 42 88 *268 183 (HfanerprlntGre — 230 -3 

"Oil 9 3.4 9 £28% £2J%UWT Gp IncSO 10 — £25% 

t3Ja 49 50 48 395 270 MLP Grow 5p 270* 

33 9 50 156 137 tCAHUg*2Dp 138 -2 

5 29 22 113 40 315 245 LaweH-SC-ElOp.™ 2S2 

38 3.7 9J *J97 1«9 tarConjBodala 149 

F3.15I32 4J 108- 1S9 143 »Mporwrie Group So. IK -3 


*268 183 tafaoierpriatGro— 230 -J 
£28% £2]%uWTGplnc$010 — £25%..... 

395 270 MLP Grow 5p 270* ... 

156 137 tCAHkku20p 138 -2 

315 245 coweH-SC-ElOp.™ 252 ..... 

•J97 149 tarConpudala 149 .. 

109 143 ^Mporwrie Group So. IK -3 

95 p7 MoreP’SerT.lOp — 70 ... 

130 105 (Norton Ooax lOo — 110 +2 

£40% EOTWJgihiy GroupSl £34% 

45 M > 1*0 Paper 20p — 31 

210 1 05 MMorDeftUttleSo. 195 ..... 

82 67 [DartrC u i M e n MM™ 70 

280 220 H-PetenlMIdwlU... 225 L.... 

37 25 ^ronmUwa Haase. Sc 25 

720 605 SaattN lOp 670 +5 

117 105 jDcbipcCmPrefil- 109 +1 

£39% £28%teMtt Paper £31%. ™ 

144 111 ISwtM Dertf] 5J20p_ 134 .... 

155 UO Smtifit I Jeffm.) — U8 

as 70 reTbavac Groua 5 p _. 70 

85 77 l+TtadrPramoiXKlOp. 78 


U8 

70 

78 ...... 


3!? ” ” \ JS lM EwtaitMfmK UpJ 345 


M Wood lArthur) bp — 1 
16 iwardngiw(A01Op: 
07 (VoeagCNJ L 


173 80 — 68 — 

350 16875 40 38 B3 

72 33 37 69 53 

w t::::: zlkJ - £5 - 


2D 195 lllbher W*ter J Op— 213 

670 330 l+valm PuHeo Int 5p - 550 ™.. 

44 28 Watt Group 20p 41 

630 455 hmswDnqttnU.l 560d 

■275 225 taamawqte 825 


INSURANCES 

£287j OSMAIewatatAtamderi WNgL — I* 
£92lafl Tbo.UocCw.SlOOj £73 ]. I 


18=21 11 
114 102 


£400 £26V?AfiwirVm.IW50-. £378x -6 
£28% €21% Amencan Gee Corp _ £26% - .. 

793 593 Britannic 5p 743 +3 

495 3D MrjwUDfrekilOp'. 320 

£37 £31% Gan*iBed Hd.Sl £37 ..... 

236 1<6 Eomm-Utdoa.—— ■ . 213 +2 

2BS 20B ( Dewey Warren lOp. 243 

£390 EnrtdllK9pcCn». —,£368 .... 

202 214 Equity & Lawlp— J 245 +7 

85S 625 FAItaawreslAOiO 825 +40 

635 508 6«i acodest- — — 628 4-5 

73S 622 GRE 718 +5 

665 550 HMaiG E.i 20p — 60S +1D 

306 22* NoggRobwen 250 +5 

200 ]7D 1+HwMrd Group Sp~ 178 -2 

757 548 Leg* & General 690 +7 

£29 122 Kjbenr L«te SARI™. £27 ..... 

£41% £29%lLmwln Nat Con il™ £31% .... 

007 653 LOBWaftMan TT5 +2 

■3D 235 London linjl»d2Qp— 270 +2 

C64U £48%iMatUi AkLen'it SI £54%* . — 

307 1*2 (MmUHNcZOp-—. 171- +5 

75 55 NZICpS WZfliO— 68 

S/a 2*0 PWS uwrabai! 10*. 380 +10 

£12% 9EO Pearl 5p — £11%+** 


bacainvt 

JIM London 10p... 
otx Props. lOo — 


PROPERTY 

■d At 

0o_4 C.... 


- D7 - 

- 27 - 

- 4.9 - 


190 170 lAsda Property 20p — 174 

24% 17 If AusHWl l«t. 17 

B3 70 pnUwEvesSp — 82 
•406 360 Bwih ; C H.MOp- 376 
. 11% B *Bfrketa*MayH4l . 8 


7 3a 30 33 118 234 ?OB fttron IPercv) 21* 

12-001 — 40 — 445 3b0 B-wfortProp 400 

ua -- 7.9 — 130 131 Brnish land 135 

7 20 4i 16.9 £*ai £4jB Oo lZpi n™. 2002 £434 

Q9%j — 08 — 13fl 124 Bnnpn Estate 124 

5 tJ — 33 — 70 44 Buim Secs 45 

038^4.7 10 173 29 21 CauaraProps 23 

ZB.tf p 4.5 — 228 194 tap * Counties 220 

2601- 50 - 117 109 DaPicLnlW-W- ID 


T& 496 
OMflIR 
400 290 
695 516 
410 335 
410 28S 
650 513 


taiaL 660 

IS "house Class C) (11 
«5d 1 345 


145 +7 11 

690 +5 \ 23. 


0038^4.7 12 173 29 

Zaff 9 4.5 — 228 

261X- 50 - 117 

21 3 2.9 5.0 90 19ft 

b.fh 9 4.6 9 235 

W|32 3.4 ill 455 

Q25M — 3.7 — 7« 

W104I- 45 - 

mil - 17 - 345 

13ffl 9 M ♦ 130 

«2.Affl 16 3.4 10.2 job 

823)28 5 2 1 M 43 

017*2 6 4.6 ♦ 110 

9.6] 9 4.3 6 133 

38.51 — 4.6 — 235 

213 - 4.9 — 445 

♦eSw— M - 21 

11.73— 4.9 - 108 

9 4.9 - 29 


117 109 1 Do. 0 , *ulLr 199404- 113% 

198 J45 ICanfiH PrauZOo .™.. 195 

235 185 ICemnntnaaZOs — 193 +3 
455 400 iCiwwertiflrt .. — 410 

110 72 iKitySn* Estates — 110 

740 555 ICALAMR) 710 

165 150 CtaraeNKlaHs-™-. 260 

M5 310 Conmo Haws ZDn — , 320 *l. ... 

130 85 ICDW»HsEu4ouip.. 122 

106 ta l+Tjm> Tern lihrs ZOO- 40 . ... 


110 9* 
133 84 
235 175 


plOpJ 355 L iaiS22 40148 


elBnrrfflJlOp 355 
artWr.aOp—. 580 


650 513 EtepartWr.aGp, 

485 400 ptsrAlluncp 

887 710 Bun Life 5 p ~ 

St SSfiSSSi': 

330 230 [Trade Indemnity.- 
£42% £31%{TxardefiKiO.-. 
708 578 WlHis Faber ~™. 
63 42 (Windsor See. 100 


2i I 30)18.7 


30 IComrol See. 10 p — 36 
at C'nrrvNewT.lft)-... 99 
84 &idOtr B n»s , B‘i0p. 117 
75 tissna Proo. Grp. — IBS 

05 fey? an 1H Wail 405 

d wen Estates 10o — 8 


nod Hldgs ISO' 
liyTiW 


11«L9 44 158 165 145 jBfc. & Agency... 


820 +5 

£37>; 

315 


gfl^- 
845 - 38 - 
OS2 04I- 48 - 
130i2J 30 2L4 
tLZSI L7 3.7 1229 


LEISURE 


101 90 fits, & Gen. 20fl 181 

159 142 Em. Pidu.it* M6 

113 102 DaiOttfCLariJi'ta-. 163 
75 b9 (Etweiiji Leeds™ -J Tl 
285 235 l|wartNewMii£l- 2» 
J5 25 F«*0#&ldW5P — 27% 
1*3 150 IfrogrwrtflMJp™. IK 
10% 83 fo*rit rise Prop 5P-. 97 

£128 llfff | On IfrwCixr ‘OS-DP 019 


19 14%, 

69 67 

19 9 

1W 120 
176 102 
107 ft 
152 132 


k*MH«lflp_-J 15 4+% ■ 81(97 LlOllU 3f 

RTVPM.E1 «4— 5.9*170 J23? - 1* 

lorn Leisure I0P-. U>1 tfLfi-MI - 21 

qjIuTVA' 143* ..... 80} 13 80 135 

UpwailHMqs lOp 135 3.ff 38 5^ll2b 11 

SlXwAl.’A-.™. 102 7.tf22 9BS50I 5J 

MseiAHawkn— 158 — -A - - - 

•wasti? s-f- -^ r - - 


23 18 

L2 375 340 

— 192 1*0 

2i"S*— ~ 13.01 - 2] 8 188 lGrmw-Ortice-lOp.1 1*» .. 

bS 13 80 135 *°5 82 j*MMtc»!ae»s»lfle - 85 ' 

3.5 38 S-Zltfb 117 80 |Iuh»iob&uMjO._ 117 

7.tf22 9BK5AI 5J5 415 :Ham«ieiw 4 ..425 +5 ■ 

.3_ 136 93 briuwfi imHktalOo. UO -3' 

10 ! — S3 — . 218 198 Hii*tB*ie»Prtpigp.. 3)8 +2 1 

F2«il2 67 220 510 466 MwrwelVp 456 -2 

103 23 01 77 nh Jfujvuu U«5 _...._ MUj ■ 


■Uteri H+M or iW ./ 
rt-auta* Trasi — 


lift Ilf iKMMlfviktfSDB 185 1 - 10S23 81 77 nb l*oa _j »■*■ w<vjb*i u-f + 

S^SSSSifSR » KuaSiibMisi W ®1*wr«8Jas>» «S?I 32 !!? 

is .M. *5 1+1 1£UlU 50.1 92 310 255 Rmfjf Property 1260 I I 14 tf 18 ' 28 129.3 


531 15 16 350 
40 18 93 1(7 .9< 

4 912.1 35 195 
U5 26 58 143 
03.5 4.1 1.4 245 
25 48 20 13.9 
23U5 ZA 130 
««.7 15 29 12.4 
h0.9t - 30 - 
W25 40 U 27.1 . 
18 40 1.7 21.9 
g3A 32 20 21.9 1 
1*4 2J 52 mm 
1*20 523 1.9 29.1 ! 
3.4 10 6.9 111 
1 N 30 ZA 3.9 16.4 1 
Q92c — 20 — 

910133 L4 290 
N10I40 20 - I 
12.0 28 13 43.9 
0.7 9 40 9 I 
M.93 2.7 2JL 190 
65% — 63 - , 
CBU2 — 20 — 
25 0.9 2.7 62.7 1 
0303* *0 5.4 65 
20 1.7 4J 17 0 
63-15 20 58 118 
6J> 20 4.4 116 
420 3.7 05 734 

240 10 81 MS I 
6.25 2-7 40 10.4 ! 
162JB45 O0li55 I 


000 25 13 iBAi 
+1.7] 3.2 25 114 9) 
+201 20 28 19.7 
Il30i 25 25 22.7) 

L7«35 30 150 
1105135 40 10.0 

lodl5 64 125 
85| 9 29 ! + 

2 5 35 20ID0 
0129J11.7 12 81 - 
5ia 15 S.9 190 

05) * 31 9 
♦5^15 3.4 24J 
08%°iJ - f7.5 - 
1.7S08 L3 - 
6A L7 4.0 268 

1051 + 57 « 

tti 0 a 90 u 1*451 

1165i3 7 33 65 
M * 58 * 
53* 23 * 
351 23 4.1 150 
udSqLO 74 89 
355|L5 10516.7) 

8 10 20 13131 
7.9 20 6.5 
25 40 10.6 
* 4.7 9 
05} * 8.9 * 
Ilia 33 30 1L0 

033120 55 iB.7 
9308108 37.0110*1 
30 9 (2-9 * 
ZJ 15 1 3 5 220 
805 LI 1 05 14.7 
110%-% - tO0 7 - 
13)3 25 6.0 98 
«60lQLl 35 - 
- 1 - - 10.4 
16.1S 2-4 50 79 
12,5 20 4.1 125 
l)0V%|- 19b - 

to 25 ! * 26 i « 

oOj » 6J) * 
t) 4-50: : r< iz’..4 

tbJ 37 l95lh.9 
♦06c; Oi I 54(020 
85^ L5 29iL3l'0> 
3fl;2.9 3.9HZ 9 
4tf 23 1 6 7 ' / 7 
« 7) L4 1 2 7 132.8 
OttlJSn O0l»4 
913 25 4 5 !l0 ft 


410 288 Uuniww Ests. 5p~ 325d A3 9 20 * 

86 77 Mucldow(A.&JJ 82 14.7710 60 12.<n 

E5 73 NewCa*enfoh5p_ 75d+2 hl09j LI 25 S80 

25 lb (tSfwEiteall^a5o_ 2S ...... J — - - 

32 26% Parktiale HMgs. lOp. 29 ..... 1« * 50 * 

2U 231 Peachey 247 taS 20 40 135 

415 2E2 PeelHItfqs 395 ..... 1873*1.7 28 2 42) 

71 31 Ptatrtx Prop. art F*_. 60 —I— — * 

£101* 570 Po«t Marians £L™ 950 .... B— — — — 

132 107 iProp-HWg. & for 211 +Z 2318 30 £7J 

380 325 ProcPwrertblp — 380* * 2.9 9 

194 180 Prop.fiReieision'jf- 1EI 45[ L4 30 3P5 

132 113 Prop. Sec lrn 50p™ 122 f+3 12 25122 28 2231 

11% 7 tPravmy T« IDo — 8% +-J - - 25.4 

9tj T Raglan Prop Is. 7 DM 41 10 200 

278 74 iRegallan 174 L25) + 2.7 ♦ 

3D 20 iRegwKreulDp 23lg +10 0.9 5.0 Uii) 

2C0 163 Rater GrtvclOp 185 Q19b?H + 93 * 

£11 650 Roietaughtl £3D 33bl 04 40 315 

230 >210 Rutii&TaniaUt™.. 22E£ 76512.1 40 Jtiu 

168 143 tSantael Props J 160 ... 1551 10 4.4 13.0 

S37% S32% Saralred HbUPk hv. SS4J^-% rtSUol LI 2.4 331) 
B9 I 79 Scdl Urtrop. 20 
35 I 23 ISheafBart Prop. 


I Prta 1 - i Net ICrrlGrt- W 

..} BID*} U60jl.9 174 [97 

J, 13U„ 1^10 UDiSibll 

: rQ2cj fa IiFa; 53 

. 38 r . hC87|15 5: 3J s 25 

.1 47 I. .. 1 ll L3 I 3 3 |31 5 

_ 156 |_.. 14 75100 4 J LiS 51 

.. *5 1*5(33 36 1110 

- 125 ... hl97^ 51 I 30 7.4 

. £77 f W'«M -55 - 

_i 124 i+2 60! + 6.9 1 * 

.. 216 09.57,10 38j28D 

J W *15) * 27 [ * 

.. 77 -l 1J6 1 10 1 28 560 

... SO 035X1 1.7 18.9 

.. 13 +0.4? 14 1 50 170 

J 220 L... 80 30 1 3.9 ! 95 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

SLSOp 37 .... — | — — — 

Sen. Mu. limb. 275 032d - 3.4 - 

Honda Motor Y50_. 450 *2 Q^88 0.4 14J 

Jesuar 270 +1 |7.7S 40 4J 85 

Lour. Car lOp MB .... —I— _ 41.4 

Metiw Motor 10p_. 42 .... - - - - 

1oiioKrZ5 £20%-% i02L2%llU 2.4 30 


IdUPk HV J 134%!—% liBSUH LI 24 13J, 
ip.ZOpJ 80*1 13.55 10 87 206 


17Jj 13%^eraunSecilOpi U%f. Oil* 46 9 

40 1 126 [SlMgliEsts J 130 1.- 4« L7 53 14 4 


140 1 126 t£knrtiE*s J 130 

□J6 £274 I DoJDpc Cr'B7^0_k287 

£132 H122 DcSpc Cm. 91-94 ,.£123 O8%>jl80 166 - 

miSjjUDO De.l2%pcln2004„ £lt5% 112%% — 1L7 — 

fe.fej £44: ; , Do. Zl%pc Deb. 2019 . £1H% ... HIV'S. — U.4 - 

50 J 35 ^outiKhd Budkin 5p. 40 055 Zb 20 258 

255 175 Bpeyhawk 228*.... Id8« 25 55 110 


f405 28 40 115 
i 0 . 7 am LO m 
Nsau t 50 
l(X5i 60 <6 
1<).ty55 24 80 
15(26 20 055) 
bg3^ 20 84 9.9 


313] 40 18 14.7 
1.73* L7 5 7 140 
{Ld 29 3.9 (90) 

lia* ri ♦ 

0308 05 60 


255 175 |5oeytawk 228*.... W8 + 25 1 55 1L0 

162 148 Is anOanl Secs 148 13-65120 35 20-2 

73 64 jShrHngG'teelOp _ 66 +tL«2i 20 205 

17 13 $lewart Naim Grp— 13 — I— — — 

515 410 [Slack Cotnenlon 505 -5 +155 36 16 2SB 

BO 54 Bleckley 66-1 -J - - - 

140 115 ^Tm esutes 10p..._ 1B0 .... 0391.4 05 — 

203 135 rDo 7%pc Cm. 2014 . 1» 07%%^- «3.9 - 

43 38 hdwn Centre M 1M0» 15 33 202 

41 30 K;To«qpsie5ta20p- 40 +l.dj.7 56 80 

217 186 [TraffordParlr 208 .. 110)hl3 7i 14.9 

194 170 ^TienctacrwogdlOp.. 194 +2 gd4.bU.2 34 90 


0391.4 03 — 
Q7%%) - 3.9 - 


47 33 [Trust of Prop. 5p— . 43 ... 0.4 U L4 — 

‘530 4 BO UW. 9ai P-w 485 +5 10.0 20 2.9 210 

93 65 Walker (AlfraHlOp. 73 .... 0.79 * 15 * 

666 525 Warner Estaie 630 115.S 10 3.4 36.4 

445 410 WarrtOfdlPf.ZDoZj 435 145| 15 4.9 20.0 

131 110 Water City of Lm..™| 113 -1 N23U40 2.9 39.1 

DB 95 Weber HWgs 95 g26fll3 40 26.1 

£49 £34 WereWhave DFL20_ £39%+% sWJS^LO 60 160 

150 142 West&Coomiy 147 t75)2 0 73 70 

34 22 WTiiUtngtan UK 30 ..._ ftD.751 2.4 3.6 20 

125 105 rFWmpat* Prop lm. H 105 17 16 23 324 

67 40 l+YnkMowd J 44 * il 9 17.4 * 


t.20o— | 435 145 1J 4.9 ZO.O 

if Lou.-) 113 -1 N23U40 2.9 39.1 

s ] 95 g26fl 13 40 26.1 

DFlioJ £39%+% i««75SL0 60 160 


3-ffl 35 7.1 4.7 
89 35 87 40 
10J 20 60 M4) 
d87]5.1 55 50 
129 20 4.9 120 
45^ * 40 * 
8233.4 4.7 70 
OH * 81 * 
s.q * 5.4 * 
♦U.a- 26 - ! 
303} * 9.1 * , 
13.0 31 7i 50 I 
65) 16 90 105)1 
Z3 20 0.9 (68) I 
104J3.0 80 50 I 
IOS 55 89 87 I 


295 224 
121 09 

£14% no 
630 530 
98 92 

T ? 


198 125 
4D 304 
103 74 

£40 £24) 

<30 290 


4Wnnate Prop lm.._i 105 J I 

1+Yark Mowd J 44 J. I 

SHIPPING 

iBrtt&CamflLlOp-J 260 [+25 i 

Friher IJ) _J 95 (+5 

Boaas-lirwJlZJ LV»A 


tiaJsSttofl 575 

Hunting Gibson 92 -1 

■Uscebs f J. I.) 2Qp 54 

ilLon. O' Seas Frtn 2 

(LyleShtamg 11 

1 Da Pfd Ord 5p 11 +% 

W eney Ok, Urfc 35); 

Wltfort Decks £1 70 

Bcean Transport- 163 +2 

PS-ODefdQ 358 

RBncinao CW.) 85 

ts« Coat Mere SO01_ £30% 

iTprnbull Scott £1_J 36M 


tlOd 1.9 1 25 282 

80)2.9143 4 9 

35 00 0.7 KZZ41 


55(2.7 40 S8 
14 Q 20 5.6 10.4 
5.S0.4 B.4 - 
O42cll20 U 75 
90l « 38 * 


SHOES AND LEATHER 

235 147 |Flf Group J 218 Td5.75|3.« 

233 176 iGarnar Booth 203 875^3.7 

45 32 Headfan, Suns 5a 32 J- 

107% 152 Lambert Hth.20a_ 152 64.7^38 

98 60 Ifewbold & Bartoo— • 70 309 00 

120 81 PiturdGrp 105 55^34 

153 110 Strong & Fisher 138 145,53 

206 142 Slyfe J 183 45l 15 


74 50 

£11% 950 
495 405 
130 115 
130 83 

130 70 

170 110 
675 505 
283 210 
327 246 
£21 £*9 
290 250 
230 195 


SOUTH 

Ateroom R030. 

81 qtoAm.lnd.Rl_ 
Barlow Rand R0Oc.. 
GoldFkb.P.2iiC— 
KirshTradirtSOC— 

Messina R050. 

Mew K 1 W Pips RO05 
[0K8aaars50c— 

VSAS0LR1 

SA Brews 20c— 

Tiger Dais HI 

Tongni-HoletlRl_ 
fonisecZOcu 


AFRICANS 

. 68 01Zc{ Z.7 I 

. £10% Q10Oo20! 

. 447 Q70d 20 , 

. 117 023d 2.9 

. 103 fllOd 24 

. 70 -I- 

. 135 Q15s| 2.4 

550 Q60d 9 

252 1033328 

305 03 6a * 

£20 tOiaO-J 25 

270 ...... 4Q58d0O 

210 L-. 1032c 1.4 


TEXTILES 


520 079 
155 1M 
93 70 

45 841; 

136 107 
B6 69 
172 L*8 
75 % 30 
171 135 
73% 62 
161 123 
£94% £891 
66 37 

310 2*8 
192 116 
202 132 
83 60 

16 8 
82 46); 

105 80 

64 42 


lbO 85 
72 46 

64 SO 
184 120 
61 46 


27b 198 
39 31 

155 132 
1D7 91 


174 150 

59 35 

45 33 

140 1DB 
50 31 

14 10 

138 125 


60 51 
100 64 
1«8 112 
B4 55 
171 141 
170 132 


366 305 
miJuoji 
218 27b 
200 1156 


(Allied TextD* 

UikmsBros. — 

[Beale iJ.ISQb 

K nA.IOp 

mar 

& LuoKiZOp .. 

ulOo 

irn.SOp — 
ilmc — 

Ids 

cDeh 82-87 

B iter (J.) 

« Inti 

■Darfd). 

res Baht 

of WHaty 10 b— 
im (James) lOp. 

(Johm 

*rfs«eDBIWin20p- 
Htctou Psl50d — 

lll-gwonfi M. 20p — 

Do-'A'Jft) 

Ingram fH.i 10s 

Jerome fHldgs.) 

K'npsly* Pre5U20p. " 
Leeds Grp— 

Lister — 

Lowe I RflOen HJ — 

LytestS )?0p 

Uacloy Hugh 7Z 

Mom or Bros LOp — 15 
Notts. Mang_„ — 253 
pajma Group— — ■ 

JPajitterella 

ParViawA’ 

Reamcut So 

RicterthlOo 

ISEEr20p 7 “ 

Sekenint lOp __ 

Stew Carpets 10 d 35 

S-rda. — . 117 

SmalMtawiR.UOp. 40 

Stradaid 'AlOu 10 

Do.)CkKCumPrf„. 125 
Siroud Riley Dr-d — 42 

liSunwrtr.] — U 

SanbeamWolsey — 53 

TexfidJrjy.lOp 94 

Tomlnnsafls — 130 

Toot# — 83 

TorayYW 1*8 

Yarxtyfle lOp IK 

tlYuughaJ 

TOBACCOS 


BAT Inds — — I 323 [-2 | 10 3^ 4.1 48 1 5.4 

Dal2katLji200J«4a07 l+% |Q10%^ - D.l - 


198S 

Ugh Lew 


J Da 12%AcLn 2003-06 — [ OPT |+% |Q1 2VU - 0.1 - 

llmoerwl _□ 166 f+3 « 855,' 1.9 68 108 

l«pilimansl2ijpIZl 156 1-4 i 16.0 4.7 1 55 1 41 

TRUSTS, FINANCE, LAND 

I I |+ori Bto ] |YTd 

I Stock I Prta I - I Het ICn-ICr't 


Investment 

1 162 lAbtrtNR Trust .1 


88 [Arise lrn. 
583 (Alliance! 


lianuTraa J 


57 krtitund Int- 
AS T Do. Caudal- 


44S ) Do. Caotel 1 

210 lAhia Imrsiment Trust J 

61 (AmtfKPliw Inc J 

220 l Ob Cao i 

118 lAwencanTnisi 

1 14 [Amercan Tst. "S’ — 1 
^50 I Anai ■) Am Secs— — I 

104 lA'Unrrwoei Inc. 1 

43 1 Dg Up ?0p 

]}R bArqD Inv I ASH 

12 b Wrtowri in* 

38 asmm bOKUi lM...... 

84 Atlantic Assets. 

258 BaiMHr Gifford Japan ... 

75 Bwit« SminJTeth 

B2 'BnPkw In*. 

159 lB«<y Trail 

104 I border & Site lOo 

100 s&» n Am Atacn 

190 Bntta k»<u 

25% BnLEmo Secj.Sp — 

325 |Bn*. tmw 

64 Ibrotefrlw. 

207 tuMMHiM.5o._- 
81 CdtoBnar-aMiGeii. — . 

150 j Cto Ctf 7%o 

£j7%|Camgll | <i ln*s. lOo. — 

102 flian'l Is. tnc. £1 

450 Da Cap. 

78 (CJRPtfdttln.Tsi.- 

23 On War rows 

72%Claite' Truss 

280 [Cm la Hearn £1 

13 tityfiCom inc. 

543 j Do Cat 'Hi 

liO fcitvlFarernnhiy. — 

104 CKyidOatiid 

« tu* l/ru'Urt V JGp— 

22 I Do lOuWii rial'll — 

23 I Do 1 xo warrants — 
520 (Cum menial + rno I 

110 j£re*tei.i l*w>50p-...( 
250 jCfllmF’lHHiCl — ....j 

oO'siOaikK ! Ins.' — -I 

4iy.i Do lCm»' 2o 

<0 IDwthr TsJ Inc. 

95 I Do CiB 10* — — 
2b3 |D>a*ut' Cons.. .. ... 

111 Drayion Far East 

W UP marrams K-91 . 

344 parrp, Jaaar, .] 

36 3 lD'a;'iunPM | n*r_ — I 


Tnists 

181 +1 

92 

628 +3 
57 

470 

210 

61% 

224 . ... 

126 *2 
121 -+1 
250 .... 
104 

96 

140 

127 dhl 
45 [ .. 


29% 

wo '! 

68 * 1+1 
235 |+25 
83 1 
153 ... 


.rti 

351 *. 

55U3 

116 [ 

2M 

91 +1 

25 j.... 
W I .. 

6j3b .... 
2*6 i+4 j 
320 I i 

181 L. 

102 i*2 l 
278 : . i 


376 ;+a 

402 L 



W +2 84*M78 - 

755 glZffl + 23 


1985 

High Law 1 


AI IN ES — Continued , 

1 S+m Di* [rv 

Stock 1 Price 1 - I Htl ItsyGr'i 


O.F.S, 

1 236 iBfSrlt MtofJl . — J 
533 tree Suce On- 50c 

I £37wSGeS«iS50c — 

'LIO htaraam S3: 

Z 3 LcrWwRl — — 

I £17%lpre». Sraml 5ft - 

' Stegn SOt 

j £)2%i5L HftevsRl 

Iks 

: i^VA'.KehtegiSOe— 


342 .. - 
575 j ... I 
£181:^% 
£ 10 %, ... 

354 J+1 
ElBV+% 
£19%+% 
£ 12 %'+% 
621 y~2A 
565 :+5 
£02%:+% 


Diamond and Platinum 

£46%1 £37 jAneto.Ain.lii»Jfc — £“4 [ ...I ffi*9s 1?|5J 

450 1 345 DeSwre 01.5c —J 4D2 J+5 | V&\ - « 

W' | 573 Da 4 Ope FI. FS 575t J . .. ‘ KOto * 

filial 732 Iswli Pin. »t. 712 j+10 . QiiSf L7 1 7 5 

640 1 410 Lydfrt«rglP.< 503 +B 050t \9 |3 + 

605 I5W 807 W,7l 156Dcl 10 ' +.0 

Central African 

190 ] 250 |Fltan 250c 4 ICO I ... ClMd + 3L < 

14t. 12 Mantle Cm ZSI . - ] 14%'+% ^se[36ll.0 

19 1 13 bam0pr.5eDO.Ea — J 14%i I — i — 1 — 


m |Afn CoTO S A 51.50 ... 

1JS%)A»3- An. CMI50; — 


Finance 

SB ...J 110 


ICO rfrttaAmer 10c 

ifA bra. Am. Goto B1 

LJC bistowal50c- 

For Ctetw Cm . 
I ZJiJ+CIscsuG.-'lalCb. — 

I C75 Tcow Gi>« Fjftm 

| 53 feast Ram Con 5p — - 

875 tmeriR? j 

I «!5 Wwer 40l •! 

I 6 Buie 12 %b ... ■ 

| £ iCuteotd Fiohf-, S A 5c ... 

I £}T UatvqCar-. R2 .... 

750 Middle Wrl 2* 

520 taineronSCDLAft- _ 

I jc9 lR»'4ajMt . 

| 12 |RtrtLcn.-+15:. 

I 5C0 mart Win. Frey R] | 

'. L23 fTfail.ucre.LdRl _ • 

I 80 foccellu'yc I 


£21 I- 

ClD^.di . f 
LM J-% | 
£34 I 
sw Irtwirals 
ZB : 

505 1+3 

n ... 

975 1 
£11 V 
12 ; 1 

£84 , l 
825» . | 
620 I 


I 78%jfACH5ftc I 

13 WAIhlaieLioTn NL . J 
2 Witii C'l a Kinfs-llS I 
11 khre.krtrr'jer-T’SL I 
7 iVABiralis Mng N.L— I 

13 WBatnbral Mrs . 

16 ffSkckHiHMirs- 

bliJwBonaCoro ... 

96 WBnncjuirmelKma 

WCRA52 

52 pCan Boa ?0c.. . 

ID MemraJ Kjiqowiif. 
Zl roOmraiPitnic.- . 

2 TfCocs dfl Ml Areas NL 

4%%CiraDm Rev. NL 

4%pCoIiuiPa'.NL 

Opwbagle Coro 10c 

30 ‘VEastmin 20c ... . 
16 pLastero Pfroi Aps . 
13B kfEnwror times 

6 %Emu H<t! Goto N L. . 

7 reEndr.-’iciw 2 CL 

14 teEmeronieGto ._ . 

71 pForviytkOilGas 

24 RKimEipu Mir era's - 

345 IfGM Kalqnorll* 1 ?5c. 
10>;|Kreal Easlern tlx, 

16 reGrea Victoria Gain. 

2 WWC Ap't NLZCc.... 
6>4|VHmnu tTM ....... 

20 ifciA l«>a»ws 4502 

20 Will Mineral: N.L ... 

15 fln+sn Ocew ll°S2 1 _ . 

3 VI rentier Cld NL 

2b Viasea UJnlrrj SA020.. . 
28 VJingellicMnh 

7 VKifearaMlaZOe..... 
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Plessey to cut 700 jobs at Huyton 


BY NICK GARNETT, NORTHERN CORRESPONDENT 


PLESSEY is dosing Its tele- 
phone exchange manufacturing 
plant at Huyton, near Liverpool, 
with the loss of 700 jobs as 
part of the rationalisation pro- 
gramme in its telecommiuuca- 
tion division. 

Huyton manufactur es t he 
ageing semi-electronic TXE 4 
exchange equitpment, for which 
Plessey last received an order 
last year. The company said 
yesterday that British Telecom's 
decision not to proceed with 
orders for the company's new 
call-logging equipment, which 
enhances the capability of exist- 
ing exchanges, was one reason 
for the closure. 

As part of Plessey’s re- 
organisation of telecommunica- 
tion manufacturing sites, the 
Company said production of the 
fully electronic System X ex- 


change, carried out at its Edge 
Lane factory in. Liverpool and 
at Chorley. Lancs., would be 
concentrated at Edge Lane, 
where £50m has been invested 
over the past five years. 


Production of the company’s 
new pay-phone, which has been 
partly carried out at Huyton, 
will be based at Chorley, with 
engineering, and design work 
done at Edge Lane. The pay- 
phone activity is -being formed 
into - a specialist business, which 
will be called Plessey Tele- 
communication Products. 


The decision to' close the 
Huyton plant is another blow 
for the Greater Liverpool area, 
which now has an unemploy- 
ment rate of - 21 per cent 
Plessey said it would take “all 
practical steps” to explore 


opportunities for alternative 
employment. 

Plessey’s telecommunication 
division, which will employ 
11,800 on eight sites in the UK, 
after the latest job cuts take 
effect, has reduced its work- 
force by half in the past 10 
years. 

The division, which posted a 
£76.5m profit in the year to 
March — about £2m down on 
the previous year — closed its 
public telephone exchange 
manufacturing plant at Wigan 
last year with the loss of 240 
jobs. 

Italso ceased production at 
the same time of telephone 
exchanges at South Shields with 
the loss of 600 jobs, and later 
announced that it was cutting 
its Edge Lane labour force 


from 3,500 to about 2,700. 

Job losses in telecommunica- 
tions exchange -manufacturing 
have been partly caused .by the 
move away from mechanical and 
electro-mechanical systems to 

digital equipment which 
demands less manufacturing 
labour. 

Over the pest few years, two 
systems manufactured by Ples- 
sey, Crossbar and TXE 4 have 
effectively gone out of produc- 
tion. The last Strowger system 
was sold to British Telecom by 
Plessey in the spring. 

The company has also' been 
affected by the length of time 
it has taken to get System X 
running and the paucity - of 
export orders it has so far 
secured. 
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Labour to draw up new Plan for Coal 


BY JOHN LLOYD. INDUSTRIAL EDITOR ' 

THE Labour Party js to draw 
up a new expansionist Plan for 
Coal in consultation with the 
three mining unions. 

The decision comes as the 
National Goal Board puts tbe 
finishing touches to its revised 
plan, which encompases greater 
reduction in capacity than that 
envisaged by the original 1974 
plan. 

Mr Stan Ortne. shadow En- 
ergy Secretary told the final ses- 
sion of the National Union of 
Mineworkers conference in 
Sheffield yesterday he wanted a 
new tripartite agreement “on 
the stocks as something ready 
so that we can start work im- 
mediately a Labour government 
is returned.” 


He will write to the three 
unions— -the NUM. the pit depu- 
ties’ union NACODS and the 
British Association of Colliery 
Management — to begin talks as 
Soon as possible. 

The move will pose some diffi- 
culties for the BACM— especi- 
ally since Mr Arthur Scargill, 
the NUM president; earlier this 
week called for a Labour Gov- 
ernment to dismiss large num- 
bers of its 15.000 members for 
their acts during the strike. 

Mr Scargill made it clear 
yesterday that the union would 
push hard at the TUC and 
Labour Party conferences ta 
write into tbe policy of both 
organisations that a Labour 
Government Would' reinstate all 


sacked miners, and reimburse 
all fines and other financial 
losses — totalling several 
millions of pounds — suffered by 
the NUM during the strike. 

An NUM motion to both con- 
ferences “calls on a future 
Labour Government to legislate 
to provide the granting of a 
review of all jailed miners as a 
• result of the dispute; guarantee- 
ing the reinstatement of all 
miners sacked as a result of 
activities arising from the 
dispute.” 

It also demands “reimburse- 
ment to the NUM and all other 
unions of all monies con- 
fiscated as a result of fines,, 
sequestration receivership, legal 
and other costs.” 


This motion, toned down by 
the executive last week from an 
even harder line proposed by 
Mr Scargill demanding an 
amnesty for all NUM members, 
will still land Labour with a 
demand to give retrospective 
indemnity for illegal acts. 

NO30 — 8/81 
Mr Orme warned the con- 
ference “If you don’t help us 
to get a Labour Government 
elected, there isn't a chance of 
these ' policies being imple- 
mented and you would be facing 
cuts, and another Thatcher- 
type go ve mme nt ' irrespective 
of whether Mrs Thatcher is still 
Prime Minister. It would be a 
disaster for the coal industry.' 
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Hanson 
issue 
only half 


taken up 


By Charles Batchelor 
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Thorn EMI 


included its withdrawal from 
die dynamic memory chip mar- 
ket, for which Thom EMI made 
an extraordinary charge of 
£21m. 

Other substantial cuts, includ- 
ing redundancies, were planned, 
mostly m Inmos's U.S. operation. 
But there were no plans to 
shut its component plant in 
Colorado Springs. 

Tbom EMI said it could con- 
tinue Inmos's operations for 
another 18 months. It would 
consider seeking partners for 
the subsidiary, but only after 
its problems had been dealt 
with. 

- Sir Graham confirmed that 
Thorn EMI was considering 
whether to take legal action 
against the Government over 
the discovery of problems in 
Inmos's U.S. production lines. 

The problems, which had 
affected as many as a third of 
Inmos's static memory chips, 
appeared to pre-date its acquisi- 
tion by Thom EMI. The 
problems had been cured and 
defective chips shipped to cus- 
tomers had been replaced, but 
Thorn EMI has made a £9.7ra 
provision for future liability 
over Inmos products. 

Thorn EMI has made a £28ra 
exceptional chaise for reorgan- 
ising loss-making television 
production at its Ferguson sub- 
sidiary, which is shedding 1,000 
jobs. The net cost was reduced 
to £13m by £15m of non- 
recurring credits. Ferguson was 
expected to return to profit this 
year. 

Thorn EMI has recommended 
a 12_5p final dividend, bringing 
the full-year payment to 17.5p 
per share. This is the same 
level as the previous year, 
though the total cost has risen 
to £37.4m from £30. 6m because 
last year’s rights issue increased 
the number of shares out- 
standing. 

Though several parts of 
Thorn EMI's operations needed 
to be restructured, Sir Graham 
said it had no plans to dispose 
of any big existing operations. 


France and Luxembourg near 
to d£al on steel production 


BT DAVID MARSH IN PARIS 


FRANCE and Luxembourg are 
dose to an accord on joint 
rationalisation of steel produc- 
tion. This would cut -output 
further in Lorraine, France's 
main steel-making province and 
clinch EEC agreement for the 
French Government’s steel sub- 
sidies plan, to cost FFr 3Qbn 
(£2.5bn) over three years. 

Sacilor. one of the two big 
French state steel groups, and 
Arbed of Luxembourg are ex- 
pected to announce the agree- 
ment soon, probably next week, 
officials at both companies said 
last night 

The co-oporation with Arbed 
will aim to achieve the best 
economic use of Sacilor’s plants 
that make structural steel pro- 
ducts. such as g orders, in the 
Lorraine region in eastern. 
France, which has. already borne 
the brunt of heavy cuts ia the 
industry. 

Officials could give no details 
of likely production cuts as 
negotiations had not been com- 
pleted. The accord has to be 
approved by the two govern- 
ments. 

The deal would represent 
France's first acceptance of a 
big production-sharing arrange- 
ment for steel with one of its 


EEC partners. -It follows the 
pattern of co-operation decided 
last year by Arbed and 
Cockerill-Sambre of Belgium. - . 

The French Government be- 
lieves the problems of the 
French ' steel industry in flat 
products (sheet metal) are now 
on the way to being solved." It 
has been focussing on the need 
for action on structural steels, 
or long products, to end the 
heavy financial drain from the 
industry by 1937. 

The main impetus for tbe 
moves with Arbed. however.-has- 
come from the EEC Commis- 
sion. It has been making plain 
its desire for more efforts to 
contain losses as tbe condition 
for its approval of the final 
FFr lObn portion of the 
FFr 30bn in aid the Government 
promised last year to plough 
into .Sacilor and Usinor, 
France’s other steel group, up 
to the end of 1987. 

This plan has already angered 
West Germany, especially be- 
cause it goes beyond the earlier 
EEC target to phase out subsi- 
dies by the end of this year. 

Arbed has been trying for 
several years to work out pro- 
duction sharing with Sacilor, to 
take account of the proximity 


of Lorraine to Luxembourg. 
Although the two companies 
agreed 'to cooperate aver steel 
rails .in 1979. France has re- 
sisted till now a broader accord 
to cover, other long products. 

SacilQr and Usinor have 
already taken steps to ' ration- 
alise their output of long pro- 
ducts. They agreed last year 
to pool their capacity in this 
area in Unimental, a subsidiary 
51 per cent owned by Sacilor. 

The group’s engineering 
steels divisions have also been 
merged. • Although the French 
Government turned down a plan 
for a- full meiger. of the two 
companies, ■ their investment 
plans are being cut to -fit 
tighter finance requirements. 

The latest moves will prob- 
ably speed job- cuts being 
carried out under the plan last 
year to shed 25,000 workers 
• from the. industry by 1987. The 
Government, however, has 
promised to avoid redundancies 
and is concentrating on retrain- 
ing and other social measures. 

The French Government has 
still to decide the mix of capital 
and soft loans which will make 
up the FFr lObn cash to be put 
Into tbe groups next year under 
the three-year programme. 


SHAREHOLDERS TOOK up 
only half the ordinary shares 
issued as part of Thursday’s 
£519m rights issue by Hanson 
Trust, it emerged yesterday. 
Hanson’s stockbrokers. Hoare 
Govett. earlier indicated, that SO 
per cent of the issue was taken 

UD. 

The discovery, late on Thurs- 
day evening, that initial 
optimistic targets would not be 
met, prompted a late-night 
effort by Hanson’s financial 
advisers to place the unwanted 
shares with friendly institu- 
tions. 

In an operation which lasted 
until after midnight Hoare 
Govett and N. M. Rothschild. 
Hanson's merchant bankers, 
found what Mr Richard West- 
macott, senior partner of Hoare 
Govett described as “a hand- 
ful” of institutions ready to 
[-take up about 100m shares at 
a fraction- .of a penny more 
than the rights issue price of 
ISop. 

This late-night effort to pre- 
vent large numbers of shares 
being left with the under- 
writers led to a substantial 
holding in Hanson, understood 
to be about 5 per cent, being 
taken up by the Kuwait Invest- 
ment Office, which manages 
much of Kuwait’s oil wealth. 

Tbe actual .placing of the 
shares took place early yester- 
day, before stock market trad-; 
ing got under way. 

The Initial optimism about 
the level of applications for the 
new shares arose from the large 
number of reply forms sent in 
by shareholders. 

But when Lloyds Bank’s 
registry department in Worth- 
ing had opened the 45,000 
returns, a surprisingly large 
number -turned out to have 
come from small shareholders 
with few from large investors. 

The total level of applications 
then turned out to be only 50 
per cent 

Mr Richard Westmacott, 
senior partner at Hoare Govett. 
said: “Tbe registrars have to 
guess at what is coming, m. Un- 
fortunately they were not -very 
accurate. However, their guess- 
timate appeared to coincide 
with our own soundings on the 
institutional front. 

“At 10 o’clock last night 
Thursday) we realised we had 
to move quickly. I had to get 
something sorted out. 

Speed was essential to avoid 
the early initial forecasts of a 
high level of acceptances .giving 
the wrong impression to the 
market when trading started 
yesterday, Mr Westmacott said. 

Despite the success . of Han- 
son's advisers in placing the 
unwanted shares, the £149m- 
worth of convertible preference 
shares are expected to go 
entirely to the underwriters 
when dealings start on Monday. 

Notwithstanding the discovery 
that half the ordinary shares 
issued had to be placed, Han- 
son’s shares proved resilient 
yesterday, and rose 3p to I89p. 


Continued from Page 1 . 


Logica losses eliminate profits 


puters to large ones. 

Logica was reviewing the 
goodwill attached to its £4m 
investment in ITIC and said it 
might decide to make a write- 
off. 


Logica. which was founded in 
1969, claims to be Britain's 
largest independent software 
company and sells more than 
a third of its turnover abroad. 

When the company went 


public by a tender offer for 
its shares in October 1983, the 
issue was oversubscribed by 
more than seven times at above 
the minimum 140p tender price. 
The eventual striking price was 
220p. 
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WORLDWIDE WEATHER 


UK today: Sunny periods with showers, 
heavy or thundery In places. Tempera- 
tures normal. Outlook: Dry end warm 
In S, variable elsewhere. 




Y'dav 



Y'day 



Y'dav 



Y'day 



midday 



midday 



midday 



midday 



'C 

*F 



•c 

-F 




-F 



c 

•e 

Anffip 

S 

» 

77 

Corfu 

S 

25 

•77 

Madeira 

S 


.73 

Perth 

S 

19 

■66 

Ativr's 

S 

23 

64 

Da»'s 

F 

22 

72 

Madrid 

S 

31 

88 

Prague 

S 

23 

73 


s 

:s 

77 

Dublin 

C 

la 

64 

Maiorca 

S 

32 

90 

Rykpik. . 

c 

13 

55 

Athens 

s 

K 

73 

Dbrvnic. 

s 

23 

73 

Malaga 

s 

23 

62 

Rhodes 

s 

2fi 

79 


s 

37 

S3 

Ednbgh. 

R 

15 

?3 

Malta 

8 

23 

.82 

Rio J'of 


«« 


Evclna. 

s 

rs 

73 

Fjro 

S 

31 

85 

M'Cbstr 

C 

13 

65 

Rome 

c 

IS 

66 


s 

n 

SI 

FI cranes 

F 

31 

8S 

Melbne. 

c 

1£ 

67 

Slltferg 

8 

25 

77 


R 

u 

57 

Franllt. 

S 

2S 

79 

M>. C t 




S'ciscot 

F 

13 

55 

e^rd. 

F 

23 

73 

Geneva 

c 

21 

70 

Mtemit 

3 

27 

« 

Smgapr. 

F 

31 

88 


S 

23 

75 

GilbHtr. 

5 

24 

75 

Milan 

S 

27. 

SI 

S’uanot 



— 

Ei3rri*r 

F 

21 

70 

Glsgw 

F 

16 

61 

Mentrl t 

S 

21 

70 

Sfckhm. 

F 

24 

75 

Emahm, 

F 


72 

G'rnvny 

F 

17 

63 

Moscow 

F 

18 

as 

Stnsbfl. C 

23 

73 

flill td. 

C 

17 

65 

Hflhmli, 

F 

21 

70 

Munich 

3 

21 

70 

Sydney 

S 

13 

65 

•'•mbey 

F 

29 

« 

H Kong 

F 

31 

PS 

Nairobi 

C 

20 

68 

Tangier 

s 

33 

91 

Eptd*. 

C 

20 

65 

InnsbA. 

C 

19 

66 

Naolet 

S 

23 

84 

Tel Aviv S 

27 

61 

B'S'jign. 

3 

21 

TO 

Invrr»59. 

R 

16 

61 

Nassau 




Tokyo 

c 

23 

73 


F 

:o 

65 ! 

1 p Man 

C 

15 

59 

Nv.fjrl. 

R 

19 

66 

| T'r'ntot 

F 

21 

70 


F 

z* 

751 

Istanbul 

5 


72 

N Delhi 

S 

37 

99 

I Tunis 

3 

32 

SO 

Eudoit. 

C 

22 

7 ^i 

1 Jersey 

S 

18 

64 

U yoifrf 

R 

21 

7D 

Valencia S 

29 

64 

Ceiin 

s 

r-n 

86 

L. Fima. 8 

25 

77 

Nice 

S 

25 

77 

Venice 

F 

2 6 

79 

Cardiff 

c 

16 

61 

Lisbon 

s 

23 

S2 

Nicosia 

3 

27 

81 

Vienna 

S 

23 

73 

Cape T, 

R 

12 

S4 

Locarno 

F 

25 

77 

Oporto 

S 

25 

71 

Warsaw 

■ F 

2D 

68 

Chicn.t 

F 

16 

61 

London 

F 

ZS 

73 

Oslo 

3 

21 

70 

Zurich 

C 

17 

S3 

Cologne 

5 

17 

61 

! L. Anp.t F 

19 

86 

Pans 

F 

22 

72 





Cpnhgn* 

8 

23 

73 

I Linmbg, 

F 


72 

Peking 

3 

23 

8« 






t Noon GMT temperatures. 


BL division joins trend 
for floating rate credit 


BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


LAND ROVER-LEYLAND, BLs 
commercial vehicle organisa- 
tion, is seeking a £lO0m. seven 
year loan in the sterling 
banker’s acceptance market in 
what iis thought to be the first 
publicised borrowing by any 
part of the state-owned motor 
group since 1981. 

It is part of a sudden rash 
of borrowing by British com- 
panies anxious to take advan- 
tage- of the cheap terms avail* 
able on floating rate debt. 

It started on Thursday with 
a 8150m (£113m) euroloan 

facility from cement manufac- 
turer Blue Circle and continued 
yesterday with the launch of a 
£80m credit for Pergaraon 
Press as well as a £250m accep- 
tance credit facility for Club 24. 
the consumer finance unit of 
clothing retailer J. Hepworth. 

Bankers say the launch of so 
many deals in just a few days is 
largely a coincidence, but it 
does follow strong pressure on 
British companies to arrange 
new borrowings. Foreign .banks 
in the City are particularly keen 
to do more business with UK 
customers and prepared to 
offer highly competitive rates. 

Land Rover's deal met an 
immediarte warm response, 
largely because of the implicit 
Government backing for BL’s 


borrowings. Led by S. G. War- 
burg alongside Citicorp Invest- 
ment Bank, if will allow Land 
Rover to raise up to £100m 
through the continuous sale of 
bankers' acceptances — or short 
term- hills— in the money 
markets. 

Underwriting- banks will 
receive an annual fee of 0.125p 
per cent for backing the sale 
of acceptances which will carry 
a maximum commission of 0.2 
per cent They will receive an 
additional 0.075 per cent, how- 
ever, if they bare to take up 
more than. £50m in unsold 
acceptances at the maximum 
commission. 

Land Rover intends to nse 
die facility to add to its work- 
ing capital but bankers say the 
deal is also a test of the loan 
market following the ease with 
which private credit lines were 
arranged for the same purpose 
last year. 

National Westminster is lead- 
ing the Pergaraon credit, while 
Barclays Merchant Bank is 
handling tbe Club 24 deal. 

This is an acceptance credit 
with a high commission of J per 
cent, but it is not guaranteed 
by Hepworth itself and lenders 
win have to rely on the quality 
of Club 24’s consumer loan 
portfolio. 


Labour was disappointed at 
naTrowiy missing a much needed 
win particularly as Mr Neil 
Kinnock, hte party leader, had 
put his reputation on tbe line 
by visiting the constituency 
during the campaign.' 

. Nevertheless. Labour MPs 
were pleased that their party 
had run such a tough campaign 
and had done so well in spite 
of the handicap of losing its 
natural power base which had 
been removed by redistribution. 

Mr Kinnock said: “ We are on 
course for victory at the General 
Election.” 

There was. however, an admis- 
sion that Labour’s hopes bad 
been damaged by Mr Arthur 
Scargill, the National Union, of 
Mineworkers president, and Left 
winger Mr Tony Been, as a 
result of their comments during 
the campaign. 

Mr Ray Hattersley, Labour's 
deputy leader, said last night: 
“ I think there is no doubt that 
the speech by Arthur Scargill 
on Monday put off a substantial 
number of voters.” 

Mr Scargill yesterday rejected 
the charges that the demands 
he made at his conference In 
Sheffield earlier this .week of 
a future Labour government 
adversely affected the Labour 
vote.. 

Mr John Gammer, Conserva- 
tive Party chairman, last night 
denied that the result meant 
that Mrs Thatcher had become 
an electoral liability. 

He described it as a “devast- 
ating result” for the Labour 
Party, which showed that people 
were not prepared to vote 
Labour at any price. . 

In the controversy over public 
opinion polls Dr David Owen, 
SDp leader, last night wrote to 
Mr Robert Worcester, -head of 
Mori, complaining about the 
size of the differing leads which 
the organisation gave to Labour. 

Mr Steel commented: 
“Humble pie tastes best with 
Worcester sauce.’-’ 
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for Thorn 


The financial brambles at 
.Thorn EMI have turned out at 
least as scratchy ag the depar- 
ture of its -chairman would 
suggest. Early publication of 
the profit figures may have been 
intended to ciear the air, and 
at yesterday’s meetings Thorn 
was at least spared the pruning- 
shears which the City had been 
sharpening for Mr Laister. But 
there was no glossing ever the 
fact that in paying a partially 
uncovered dividend, Thom had 
played the almost forgotten 
game of repaying rights issue 
proceeds net of tax. - 

The . reported profit of 
£10$.3m before tax was. in all 
conscience', miserable enough as 
a return on £3.2bn of sales. As 
the first evidence " of deck- 
clearing, however, It might 
have dune better to provide for 
Inmos's- exist from dynamic 
memories above the line, at a 
cost of about £42m. Yesterday, 
Thorn .further muddied the 
picture by deciding to change 
its policy on a few peripheral 
accounting matters, thus taking 
credit for a none too recurrent 
£15m of exceptional items.- 

A cleaner sweep might thus 
have led Thorn to report a pre- 
tax figure of a little over £50m; 
had it chosen to do so, the City 
might at least have come away 
half-believing that- current year 
profits had to be sharply better- 
As it is, there is not much 
reason to expect reported profits 
to advance this year; Ferguson 
will produce a- loss, though 
tapering towards breakeven, 
and Inmos is almost bound to 
lose more money this year than 
the £14m it made in 19S4. 
Rising debt currently over 60 
per cent of shareholders’ funds, 
will narrow the interest cover, 
and a higher tax charge makes' 
it doubtful whether earnings 
can reach 25p per share. More- 
over, simply writing off the cost 
of acquiring Inmos does not 
stem the rash costs of staying 
in silicon. 

Even at 316p, after a further 
fall of 28p yesterday, the shares 
do not look cheap. A multiple 
of 13 is, ini. these days, a 
premium rating, which may be 
hard to sustain, while an 8 per 
cent yield is perhaps not quite 
enough to attract rapport from 
recovery funds. 


Index rose 3.8 to 955.7 



dearly been a.Wwwu The right* 
issues which ware scheduled- 
UK. the summer . may return 
later in the year but ft -appear^ . 
that London ‘ should have the 
capacity to absorb them — one - 
way or .another." 1 . So, even , if. . 
fund managers are confronted 
with further capital losses on . 
their equity portfolio, they oaa. « 
be consoled by the pros pe ct Of ! 
virtually -risk-free underwriting - 
Eventually, rf course, issuer® \ 
of equity may wonder whether 
the fixed underwriting coofiafc- *, 
sions are necessary at all. BuS • 
not yet' ‘ 


Underwriting . 

It has been the oddest of 
weeks in the equity market The 
GEC results disappointed; the 
problems at STC and Thorn 
EMI turned out to be' even 
stickier than their disillusioned 
shareholders had imagined and 
the Hanson Trust rights issue 
was a resounding flop. After all 
that the FT-A All-Share Index 
finished the week with a gain 
of two per cent. - . 


The response to the Hanson 
Trust rights issue was perhaps 
the most curious. A mis- 
appraisal, if -that is the word, 
by tire registrars has led the 
market to believe that all but 
20 per cent of the ordinary 
issue would be taken up. The 
subsequent news that share- 
holders had applied for only 
half the stock on offer would, a 
few weeks ago, have hit the 
index with the force of half, a 
'dozen STC's. Yet. once it be- 
came clear to the institutions 
that the unsubscribed equity had. 

. been placed with the Kuwait In- 
vestment Office and others, they 
began to. . worry • - about ' .their 
Hanson weightings and actually 
pushed up the price of the old 
equity. . 

Alternatively, Hie institu- 
tions may have been celebrat- 
ing the simple discover; that 
underwriting an issue is ^bout 
the easiest way to make money 
in liie world. . To judge from, 
the cavilling that Is now taking 
place over tbe Bxitoil offer for 
sale, it might be imagined that 
underwriting is' a painful, and 
costly business. .Yet since the 
initial Britoti sale almost three 
years ago. the underwirtBrs 
have enjoyed the- benefits of 
record new issue volume and' 
have, soracely ever been .asked 
to dip into their packers. - ‘ 

The .rights issues for English- 
China Clays end Hanson. Trust 
at last provided the City with 
an opportunity to remind the 
sceptical of why underwriting 
commissions are paid. Yet, in- 
both instances, -the. sponsors of 
.tbe issue managed to place _tbq 
unsubscribed equity ,;ln the 
market and so let -the under- 
writers of the hook. . This Is 
a plainly anomalous state, of 
affairs. Either underwriters 
axe at risk or. they are . not. v 

• In terms of market sentiment, 
however,, the placing^ ■ have 


■Logica 

.Readers; oT- 1 art. /A^Tr 
interim - statement fro m L ogkg. 
cannot have be eaVOverj oy e d-that 
sales' of new office automation 
products had. been somewhat 
lower than, envisaged. . .Tot# 
could nevpr have gleaned frdst 
this that fosses -from :niafcfo_ 
word-processors -and- computer, 
interface • equipment- ; ;w«re 
•poised to wipe out J^gica’s 
entire pre-tax profit front' soft- 


ware; or, when thenews broke 


yesterday, slice S3: per cent off 
the value of the company. ,. . 

. The market lias hqd enough 
of -this sort of thing from elec- 
tronics companies. It i® -»e 
credit to Logica- that it is nhw 
laying off workers at the VT§ 
.manufacturing, operation and 
..dropping heavy, bants -that- It- is 
.for sale, T&e large BT conwt 
‘.was scaled back as tong agp as 
. last autnttmr by the Interim, 
.-stage, it' must have been dear 
.that even an expanded sates 
force- and maintained, red wbre 
. doing nothing Jto. replace thA 
. lost basetead. It is not every 

- factory, picked up for a song 
from the taxpayer, that can lose 

’ the bestiTpprt of 'flSm. 

Nor is ft much, comfort in 
Logica that it. nms a respected 

- software business, when" the- 
: .VTS losses and wrfts-offs on the 
. computer i^amninlc&tiooeoper- 

ation--; could - reduce- , share- 
holders 4 . fond* by a "JWft and 
5 leave the .^balance sheet rap-. 

- porting- 70 per ^cent net-*4e bt. 

• ■ As : software house :With-'a 
large manufacturing operation, 
Logica was always something of 
an anomaly. . This situation will 
probably now end, although It is 
bard, to imaging the tikes '.-of 
Olivetti doming tq the-rescue of 
... manufacturing. It is .more 
likely that one of Logica's 
larger customers - will wait, for 
the . auditors to do their job 
.then move in on the software 
business, . This looks cheap 
• enough with • . the : company 
■ valued at only half annual tum- 

.twer.: ■’ ..-v ’ . 



Sharp rise in Net Asset Value 
Earnings increased by 9.3 per cent 


ie Net Asset Value per share was 307.4p 
(31.5B4— 222.4p). An increase of 38.2 per 
cent compared widuhe same period last 
yeac. 


★NetBevcaue from^ ordinary activities after 
taxation was £2,205,000' (315.84 — ; . 

. £2,020,(KKJ). An inert^e of 9-1 percent: 


Earnings per share were 3.88p (31 .5.84 — 
3.55p). An increase of 03 per cenLr 


* Net Revenue bom ordinary activities . 
before taxation was £3,148,000 (315.84— 
£2,971,000). An increase of 5.9 per cent. 


sir The Boarxi of Directors have dedaredan - 
mrerim divideaid of 2L75p per share : \ ’ 
(31.5.84— same), to be paid on 29tb August 
1985 to Ordinary Shareholders on the 
register at 25 th July 1985. ' \ - 


Interim Revenge Statement for s ix monthx endedaL May 1985 ( Unaudited) 


6 months to' 6 months to 
-31 May 1985 31 May 1984 


. Year ended 
30 November 
/■ . 1984 


. Revenue from investments 
Gross revenue 

Net revenue from ordinary activities before taxation 
Net revenue from ordinary activities after taxation 

Earnings per share 
Net Asset Value per &are 


£ 000’s 
3,727 
4,794 
3,148 
2,205 

3£8p 

307.4p 


1000’s 

4,216 

4,550 

2,971 

■3.55ti : - 

222.4pV 


•jcooofs; 

7,536 

.8,983 

5,753 

: 7.6QpV 

265.4p 




Tbe trust is managed by 
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Products with a 
“Made in space” 
stamp are no longer 
a sci-fi fantasy. Peter 
Marsh reports on 
space station : 
developments 

N eil Armstrong probably never 

quite realised what he had 
started -when on July 21 1969, he 
' set foot on the moon and told a space* 
struck worldr “That’s one small step 
for a man, one .giant leap for mankind.” 

- Just hoy- giant a leap will - become 
evident over the next few years; science 
and industry are now preparing to take 
themselves out of earth's restricting 
.atmosphere into an .environment where 
researchers believe -the impossible - will 
: become feasible and. abstract' theory can 
; thru into fascinating reality. 

: Products made above the. atmosphere 
hL’space factories will go on sale in the 
■ iMOft-and,' after the-, initial razzmatazz, 

> people will find it no more unusual ' to 
buy goods stamped "Made in Space" 
then; to buy, nowadays, those produced 
in; the Philippines or Taiwan; . ' 

. ‘■The goods "will be made in large 
• orbiting ^tunplesra which capitalise on 
the special-, characteristics of space— the 
low -gravity, . vacuum, relative freedom 
i&m impurities and- abundant energy 
i easily obtainable by taming the sun's 
rays’- Into electricity with solar cells. 

Trends .that wifi bring about industrial 
parks inapace— which is normally taken 
to begin at about the point where the ’ 
atmosphere thins out some 150 km from 
earth— are already welTestabflehed. The 
Soviet Union Is ahead In this area. It has 
put into dibit seven small ;space stations, 
the latest two of some sophistication' 
SiSh t -station can dock with other 
spacecraft to produce an orbiting com- 
piles; up. to 50 metres long; an. outpost the 
length of Nelson's etriupm. The USSR's 
Salyut .space stations can hold, -at a ' 
squeeze, six cosmonauts at a time. People 
have liked -and worked- m these stations 
for tip to eight months at a stretch. 
The. Soviet Union is keen to develop 
new, bigger orbiting complexes, and site 
in them small factories making goods 
difficult to produce on earth; . 

The. U.S:, meanwhile, plans to con- 
st ruct-in the 1090s a. space station that 
, would improve on the -Soviet efforts; It 
' wbuld be at least .twice as .big as. the 
latest Salyut, and much more 
sophisticated. Western Europe, Canada 
apd Japm? may decide to join the build- 
ing .jrtoiect to which the U1S. has, com- 
mitted $Sbn. One of its uses would be to 
house small workshops for experiments 
in materials processing- Although the 
station would accommodate- up- to eight 
people, many of the routine jobs in the 
workshops would be done by robots, 
leaving, human- spacefarers to concen- 
trate oh more .interesting activities such 
as gazing at the stars. - 
Space ' stations . are useful to 
industrialists and scientists primarily 
because of the exotic conditions space 
has to offer. In a spacecraft in a state 
of frfiefidl around the earth— travelling 
at eight ten a second, or some 25 times 
! the -speed of sound— strange things start 
• to happen, or. to be more precise, do not 
happen. The gravitational force es- 
nerienced by people or objects inside the 


spacecraft is between one thousindta and 
one millionth - of . that on earth. As a 
result, many of the physical effects to 
which we have grown used to on our 
planet do not exist. 

For example, substances will mix more 
evenly because their weight is no longer 
relevant in determining how they diffuse 
when shaken up with other liquids and 
solids- Thus in space you would . have 
relatively less : trouble ensuring that 
sugar is stirred into your tea. A bar- 
tender-mixing drinks in a space-based 
cocktail lounge could do his job with 
a lot less effort than on earth. 

As a result of the absence of what is 
called hydrostatic pressure, solid, viscous 
materials would not tend to collapse 
under their own weight. In orbit, making 
sand castles out of wet sand r providing 
the material was sticky enough to bind 
together) would be straightforward. 
Slowly solidifying castings, produced by 
cooling molten metal, would be no wider 
at the base than at the top. 

In manufacturing terms, the near 
absence of gravity holds out remarkable 
prospects. It may be possible to make, on 
space stations, a large variety of 
materials difficult or impossible to 
produce on earth. Researchers in the 
U.S-, USSR, Japan and Western Europe, 
have drawn up a list of substances in 
this category. They include alloys, super- 
conductors, new types of glass, semi- 
conductors, detectors for infra red light, 
catalysts, enzymes, polymers, super- 
plastics. magnetic materials, corrosion- 
proof coatings and high-strength com- 
posites. 

Any process requiring a lot of enei^y 
may be suitable for space factories 


because of an abundance of energy 
from the sun- By the time the radiation 
from this source reaches ground level, 
much of its power is absorbed by the 
molecules of the atmosphere. Above the 
mantle of gas that separates us from the 
rest of the universe, it would be an easy 
matter, with solar cells, to turn the full 
power of the sun into electricity to 
drive industrial processes. Among the 
energy — intensive operations that 
scientists think may take place in space 
factories are metals smelting, welding 
and cutting with electron beams, joining 
up pieces of metal by brazing and sinter- 
ing < coalescing under high temperatures! 
particles to make solids. 

People in the American space pro- 
gramme are highly enthusiastic about 
what could emerge from space work in 
the 1990s. Ellen Shulman, one of 
America's 90-member squad of astro- 
nauts. says: "There's a whole lot of 
universe out there that we don't know 
too much about. In industry, it could 
amount to a completely new world. In 
the space environment. may be able 
to make products that no one has heard 
of before." 

• People with cash to invest will want 
to take a stake in factory ventures in 
space, according to Maxime Facet, an 
eminent Nasa engineer who designed 
the Mercury capsule that took 
America's first space men into orbit 
early in the 1960s. Faget is now presi- 
dent of a company. Space Industries, 
that seeks to establish a prototype space 
factory by the end of the decade. 

He says: “The investment world will 
approach this in a similar way to the 
building of the railroads in the 


American West in the 19th century. 
People will want to take a stake in 
space, not necessarily because they want 
to go there themselves but because in- 
dustrial units in orbit will appreciate 
in value." 

Of all the disciplines that appear 
promising for space industrialisation, 
perhaps crystal growth holds out the 
most exciting possibilities- On earth, 
scientists generally make crystals either 
by separating them from a solution or 
by techniques of vapour deposition. In 
the latter, a solid layer is “ grown " by 
depositing gas on tn a cool surface. 
Gravity interferes with both methods. 

In the absence of gravity, however, it 
should be possible to produce crystals 
that are near-perfect Thus space 
factories may turn out semiconductors 
such as gallium arsenide that have much 
better electronic properties than any- 
thing obtainable on Earth. 

Bob Pace, of Microgravity Research 
Associates.' expects that by 1990 his 
company will be turning out in a space 
workshop 40 kg a year of ultra-pure 
gallium arsenide for electronic chips 
that operate much faster than the 
orthodox ones made from silicnn. Pace 
plans to sell his material for $lm a 
kilogram — roughly 100 tiroes the price of 
gold. 

Metals casting is another subject of 
future interest. Solid objects cast from 
molten metals or plastics in Earth 
factories often suffer from imperfections 
due to particles migrating through the 
fluid as a result of gravity-induced con- 
vection currents. 

In space, researchers would have a 
much freer hand in mixing substances. 


irrespective of what can or cannot bo 
done’ in terrestrial workshops. A new 
range of alloys, and compound materials 
could become available: with applications 
in many industries, from consumer 
goods to vehicles to construction. 

.. In another broad area of low-gravity 
fechniaues. factor:/ workers should he 
able to handle liquids without thei. 
containers. In space, liquids have no 
weight, and so are held together' as 
spheres by surface tension. Sensitive 
chemicals that can be harmed by 
impurities trill make ideal candidates tor 
the products of manufacturing plants in 
the heavens. 

Polymer chemists are also interested 
in experiments in the sky. With no 
gravitation to worry about, researchers 
may be able to build long chains or 
molecules of a kind that, on Earth, 
would be too unwieldy or which would 
snap under their own weight. 

. According to scientists, another area 
ripe tor exploitation in orbiting com- 
plexes concerns a way of separating 
cbemirals from mixtures in which they 
are naturally present. In electrophoresis, 
a separation method that promises to 
lend itself tn space work, an electric field 
channels substances in the mixture into 
different compartments of a container, 
depending mj the different electrical 
charges on particles in the mixture. With 
this technique, already well tried and 
tested tn ground workshops, technicians 
can produce high concentrations of 
specific chemicals from, for instance, 
human or animal secretions. 

Under gravity, however, the process 
is often painfully slow, and uneconomic 
as a result. In space, the particles 


weightlessness can speed up events by 
perhaps several hundred times. Sub- 
stances that seem promising for separa- - 
lion by this technique in space include 
beta cells, useful in treating diabetes: 
epidermal growth factor, used for 
treating burns; and interferon, a drug 
that may have applications in cancer 
treatment. 

Electrophoresis in space is one step 
nearer the commercial stage than many 
other ideas for processing operations 
above earth's atmosphere. McDonnell 
Douglas and Johnson and Johnson have 
joined forces aud tried out the technique 
on several shuttle flights t lasting no 
longer than about a week). They plan ■ 
to fly a large, unmanned electrophoresis 
facility in 19S8 or 19S9. The hardware 
would be hoisted into orbit, then left 
in space for three months while separa- 
tion takes place under automated 
control. 

■ Lunar Industries, a company in 
Houston, has put forward what is . 
perhaps the most startling idea for a 
space factory. It wants to develop a 
concrete plant in space which would 
turn out cast concrete, using materials 
mined from the Moon’s surface, ejected 
by rocket into an orbit above the Earth. 
One customer for the company's pro- 
ducts could be the U.S. Department of 
Defence. According to Lunar Industries, 
the concrete blocks could be perfect 
shielding elements for laser-weapons 
platforms placed by the U.S. as pari of 
some future Star Wars space-battlo 
system. 

A permanent base in space has 
attractions not merely for industrialists 
but for scientists seeking tn discover, 
under low gravity, new insights into a 
ranqp nf phenomena. 

Ever since men and women sferiod 
systematically tn study their surround- 
ings, sn scientists' argument runs, they ’ 
have had to contend with gravity. Tt n 
an ever-present force which continually 
influences scientific results. 

In the near absence of gravitational 
force in space workshops, scientists may 
be able to shed light on some basic - 
properties of materials — for instance, 
how substances conduct electricity nr 
how their molecules link together. Bio- 
logists are also interested in low gravity 
work. Th*»y may be able tn investigate 
how human cells grow, and the 
mechanisms that affect bodily stress and 
disease. Experiments in space could 
result in belter understanding of the 
nature of the gravity-sensing organs of 
the body, for example, the vestibular 
apparatus of the inner ear, which affects 
our balance. 

Rakesh Sharma, the first Indian 
astronaut, and a guest on a Soviet flight 
last year, whiled away some of his time 
with yoga exercises. The activity was 
not entirely frivolous. His muscles ' 
were wired to electronic equipment 
which registered strains caused' by the 
movements. Results from experiments 
such , as these could shed new light on 
muscular diseases, or provide clues on 
how to rehabilitate people suffering from 
muscle disorders. 

Arthur C. Clarke, the science-fiction 
writer, touched upon some possible uses 
for space stations in a book published in 
1951. H*> surmised that the therapeutic 
effert of gazing out from space bases 
would make them a wonderful place 
for bn-pitals. "The infinite variety of 
detail presented by the continents. se-?s 
and rlouds. the pleasure of picking out 
familiar landmarks and even of 
observing the streets of sreat cities by 
telescopes should reconcile the patients 
to their temporary exile." 

# Adapted from “The Space Busings* " 
by Peter Marsh, first published by 
Penguin. 
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Not all little Acorns become bis oaks 


THE QUESTION of , -risk, and 
the way it is reflected in stock 
market prices. ' is always ' a 
fascinating one. Rest' assured 
• that I -shall ■ net get bogged 
down with the. Efficient Market 
Hypothesis, whether in .its 
weak, semi-strong . or strong 
form. But- there is something 
Impressive about the spectacle 
of major companies like STC 
and Plessey falling abruptly and 
unexpectedly from grace, as 
thev have in the past few 
months, to the extent that the 
share price of STC. for example. - 
has dropped by around 60 per 
cent, from its high point early 
this year. 

•Plainly, very real -and very’ 
sudden - problems have affected 
these companies, and even if 
they might have been foresee- 
able a few months ago thev 
were certainly not obvious. All 
that can be said -is that such 
reverses do not shed a .very 
flattering light on all City invest- 
ment anaWs who follow major 
Stacks such as those so closely, 
and certainly riot on the particu- 
lar' stockbrokers' analyst who 
recommended STC as recently 
as April as “a buy for long-term 
funds/* 

: B\lt the puzzle is not that, 
share prices nir tumble unex- 
pectedly in response' to. bad 
news, but that they can also 
ascend to stratospheric heights 
which appear to boar no reason- 
able relationship to prospers. 
It is worth looking again. . as * 
we* In' point- at those t wn 
fallen micro giants . ,5?iud*ir 
Research and Acorc Computer 
Group.. 

•At one time Acorn was valued 
by the stock- marker at more 
than £200m; and. although Sin- 
Clair was -never, floated ft was 
valued at £135m -by a privaLc' 
placing of 10 per cent of the 
equity, in; 19J3, You -might argue 
that - Acorn was chased upwards 
by unsophisticated share pun- 
tef&te a narrow market: but tile 


There is something 
impressive about the 
spectacle of major 
companies falling 
abruptly from grace, 
writes Barry Riley. 

Indeed, the sound of 
the. crash could even 
be music to the 
investor’s ear. 


investors who bought into 
Sinclair were supposedly hard- 
nosed professional fund man- 
agers. -in the financial institu- 
tions. All the same, the bubble 
has now burst and there is very 
little; value indeed left in the 
shares- erf either company. 

But it cannot be. surely, that 
the risks were hard to discern. 
Both companies were cleverly. 



but temporarily, exploiting 
niche markets which ' big 
manufacturers, including tbe 
Japanese, bad proved 6low to 
move into. Their management 
resources were clearly slender 
— the erratic nature of Sir Clive 
Sinclair’s management abilities 
had already been well exposed 
over the previous decade or so. 

And tbe 90 per cent share- 
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holdings held by the founders 
in each case reflected tbe 
narrowness of their control, in 
cootra-t to th*» kind cf btoader 
venture capital participation 
more typical of entrepreneurial 
high-tech companies in tbe U.S. 

If you believe that equities 
are valued o n the basis of 
rational analysis, you might 
argue that the only thing wrong 
was that the market was too 
ready to assume that Sinclair 
and Acorn were gninz to take 
over tbe world computer mar- 
ket This is on the basis that 
it is possible to sit down, draw 
up projections of earnings 
growth, applv risk coefficients 
to reflect varying degrees of 
uncertainty, and arrive at a 
"right" price. 

Some people actually try It. 
including presumably many of 
those Citv analysts who. incid- 
entally. will be waiting anxious- 
ly next week tor the results of 
the annual analysts’ popularity 
poll. It is sponsored this year 
for the first time by Extol in 
place of Continental Illinois, 
which also turned out to be a 
sudden victim of unforeseen 
circumstances. 

For one thing, as the man 
who tipped STC three months 
ago Is finding out the hard way, 
the long term is a succession of 
short terms. It was Mr Jim 
Slater who observed that a long- 
term investment was a short- 
term investment that had gone 
wrong. Most equities are 
indeed held for long periods, 
but untraded shares do not de- 
termine prices: they are set by 
short-term traders who are not 
so much interested in funda- 
mental values as in the likvli- 
hnn<j that tome, other trader 
will pav a hizh«r price in a 
day. a week or month 

Moreover, some stocks pay 
an extra dividend or reflected 
glory to their owner?. For the 
private investor, this may 
simply be a matter cf being 


able to drop a company name 
or two at the golf club (if all 
else failed last winter, you 
could at least become another 
British Telecom bore). 

For professional fund mana- 
gers the influences are a little 
tnote subtle, but the effect of 
the quarterly trustees' meeting 
on pension fund ^tork selection 
is well known, ajij trnjeh tbe 
same can apply to unit truris 
H-h°n they p^r in die ally distri- 
bute lists of their investment. 

The point is that there is 
nothing more potent than a dud 
sock in a portfolio for exciting 
the attention of trustees land 
producing embarrassment 

among the fund managers). So 
there is a strong temptation to 
indulre in a window-dressing 
operation just before the quar- 
ter's »>nd. Possibly the duds 
will be acceptable in a port- 
folio labelled "recovery” or 
“special situations" but the 
safest idea can seem to be to 
dump them. 

Naturally this can create 
pricing anomalies and thus 
arhitragmg opportunities, and 
indeed there are American 
fund management firms which 
earn a prosperous living by 
buying “hate" stocks which no 
self-respecting fund manager 
v’ould have in his portfolio. On 
the same reasoning, “glamour" 
stocks will be so highly sought 
after for their adornment value 
that they will always be over- 
priced and- should be avoided. 

Another way in which the 
swings of fashion operate is 
through the marketing of unit 
trusts and investment trusts. It 
Has long been a central prob- 
lem of the unit trust industry 
Urt you can only sell a fund 
that i s somewhere near the top 
of the short-term performance 
charts, which verw likely means 
that it is about to run out of 
steam just 3S the new money 
comes in. 

Anthony Harris is cm fence 
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Bravery pays off for the 
analysts who said ‘buy’ 


EVERYONE SEEMS agreed 
. that the market’s sharp setback 
was caused by two factors — ter- 
- rible news from electronics and 
funding pressures. 

In rhe last three weeks inves- 
tors havR 'had to write our £2 bn 
worth of cheques for equity in- 
vestment— it was far too much 
The amount raised in less than 
a month accounted for about a 
quarter of the year’s total fund- 
ing requirement according to 

- some brokers’ forecasts so it is 
little wonder that corporate 

. brokers, lining up further 
issues are being asked to stay 
their hands. 

During the period from early 
June to the end of last week, 
when the All-Share lost about 8 
per cent in value, electricals and 
electronics fell by some 26 per 
cent. It is easy to see what led 
the market down but that still 
mrans that about 6 of the 8 
point fall was outside that 
particular area. 

Even if analysts are taking 
a more cautious view of profit 

- forecasts as a whole in reaction 
“to events in electronics, the 
market appears to have slipped 
too far. Those brave souls who 

..put their heads above the para- 
' pet a week ago and said “ buy” 
_ are being proved right. 

Yet for electronics it remains 
a case of blood on the carpet 
—and the walls and ceiling as 
well. The full extent of Thom’s 
dreadful figures are published 
in this morning's edition but 
the company started the week 
. in poor form with the sudden 
- departure of Peter Laister. who 
had been chairman for only 15 
months, 

STC managed to sustain 
investors’ depression by the 
announcement on Wednesday 
that it would report an attribut- 
able loss for the six months 
epded last month. 

Even GEC. which reported a 
profits rise of S per cent to 
•■ £72 5m for the year to March. 

: failed to please the market 
which had been thinking in 
terms of at least £740m. 

If the market had been in a 
-fetter frame of mind, GEC’s 
^figures might have been 
... regarded as no more than a 
. shade disappointing. 

The core business, Marconi, 

• may have slowed down in the 
second half but it is still per- 
forming well. Total pre-tax 
profits from electronic systems 
rose by 19 per cent for the full 
■ year to f 235m— equal to just 
under a third Df total profits. 

GEC’s telecommunications 
division put up a mixed bag of 
results to produce an overall 
Profit of £81m-£12m down on 
•the previous year. The main 
.switchgear division experienced 
•a sharp deterioration in profits 
caused by the phasing out 
■of older electromechanical 
exchanges in favour of System 
X. In part this was offset by a 
return to profits by A. B. Dick 
in the U.5., which made around 
£2flm. though the small com- 
puter company turned in a loss. 

The group’s automation 
business looks all right (profits 


slipped £4ra to £48m last year) 
and medical. £5m higher at 
£29m. is reasonably stable. 
Power generation profits were 
modestly ahead at £55ra last 
year and while the order book 
is sufficient for another two 
years of work it looks a bit 
thin after that. 


London 


The electrical division faced 
some problems on switchgear 
which helped to chip away at 
profits— down 15 per cent at 
£42ra — and while the consumer 
busine wa £4m ahead at £27m 
there are some disappointing 
losses on TV and radio distri- 
bution. 

So overall the figures look up 
to the mark. This year profits 
will probably continue to grow 
at around last year's rate, sug- 
gesting £780m pre-tax 

The real question for the 
market is how that £1.4bn of 
cash will be spent. Lord Wein- 
stocb may b£ tempted to invest 
it in industry* rather than 
Government stock this autumn. 
It is difficult to believe he would 
be interested in either STC or 
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Thorn, despite the low share 
prices, but he could well be 
watching groups such as Ples- 
scy. Ferranti and Racal. 

The full year results from 
Scottish & Newcastle Breweries 
this week just about wraps up 
the sector’s results swon. Pre- 
tax profits of £65m, an increase 
of £10m, turned out to be right 
in line with expectations 

The sector as a whole has 
enjoyed a very good run in the 
past couple of months. Since 
the end of April, when the 
brewers were standing at a 12- 
month low relative to the 
market, the sector has bounced 
up by over 7 per cent while the 
All-Share has retreated by 4 per 
cent. 

There are two basic reasons 
for the recovery. As investors 
have taken fright and fled the 
high-technology areas, sectors 
such as brewing and food 
appear as safe bolt holes for 
equity investment. 

The second point is that the 
results season has provided a 
steady diet of buoyant profits. 


Of course the beer market 
overall has a heavy feeling of 
maturity about it and volume 
is going nowhere. But lager Is 
the exception and those brewers 
with a deep commitment to the 
higher margin brew are clearly 
able to keep the profits trend 
heading upwards. Also, even 
the smaller brethren in the 
trade have woken up to the 
possibilities of extracting much 
better returns from the retail 
end of their empires— the pubs. 
And it would be hard not to 
make money from hotels at the 
moment. 

Scottish and Newcastle’s 
hotel chain. Thistle, almost 
doubled profits to £10.7m pre- 
tax last year and no doubt fur- 
ther growth can be achieved in 
19S5-86. Group profits could 
come out around £75m pre-tax 
assuming that the miners keep 
working and drinking. 

Profit growth aside S & N is 
keeping mum about the current 
Monopolies investigation into its 
£102m bid for Matthew Brown 
and a decision is not expected 
much before the end of October. 
The Edinburgh brewer dearly 
needs extra pubs and it would 
seem a bit odd to penalise it the 
second time in a row by block- 
ing the bid just because of its 
success in the free trade which 
has given it such a prominent 
position nationally. Anyway 
until the Commission makes up 
its mind S & N is unlikely to 
embaTk upon building the third 
leg to the business which is the 
goal management has set itself. 

Shareholders who have stuck 
with Illingworth Morris since 
the traumas of two summers 
ago. which resulted in Man- 
chester businessman, Alan 
Lewis, gaiping control of the 
company, have indeed done 
well for themselves. The com- 
pany is now capitalised at close 
to £35m— i £30m more than the 
bid Mr Lewis made two years 
ago. 

This week he was able to 
report a 75 per cent jump in 
pre-tax profits to £4.2m and a 
reumption of dividends while 
strong cash flow has dropped 
balance sheet gearing from 50 
per cent to 17 per cent. The 
non-voting shares are also being 
enfranchised. It was quite a 
package. 

This year should see a 
further reduction in interest 
charges and more benefits from 
the rationalisation programme 
so that profits could reach, say, 
£3$m pre-tax dropping the pros- 
pective multiple . on a low 
tax charge to around 7f 

Even being pessimistic 
about the textile industry’s 
traditional cycle, Illingworth’s 
shares do not look expensive 
despite the minuscule Ij per 
cent yield. Yet there remains 
an air of uncertainty over the 
stock amongst investors. Alan 
Lewis is still seen as a bit of a 
maverick in the trade, more in- 
terested in dealing than the de- 
tail of running a woollen busi- 
ness. That may be so but 
Illingworth is doing well 
enough so far. 


Electricals 
grease the 
slippery dip 


JUNE was an unhappy month 
on the USM (see table below). 
While the main market fell by 
6 per cent, the USM plunged 
twice as steeply to sweep £250m 
off Its total market value. The 
Datastream USM index has now 
dropped back below 100 to its 
lowest level since the beginning 
of 1984. Fifty of the USSTs 
companies are trading at a 12- 
month low. compared to only 
six poised at the year's high. 

The U5M tends to take its 
lead from the main market, but 
this latest shakeout has been 
mote pronounced than just the 
exaggerated copy of the latter’s 
decline that investors have 
grown to expect 

The rot started among the 
electrical stocks, where a series 
of accidents triggered the 
decline on both the USM and 
the main market. USM 
electronic shares fell by 19 per 
cent last month, tnarginally 
more than their main market 
counterparts. But because 
electricals take up a large slice 
of the USM, movements in the 
sector have a disproportionate 
effect on the USM as a whole. 

Almost as bad as electricals 
have been the USM oil stocks. 
These have dropped )5 per cent 
while shares of the larger oil 
companies have held up com- 
paratively well, moving down by 
only 3 per cent over the month. 
The majors seem to be back in 
market favour, leaving it to the 


smaller companies to bear the 
brunt of concern over this 
week’s Opec meeting. 

The worst might now be over. 
Marian MacBryde. of Hoare 
Govett, thinks that, barring 
further upsets from the elec- 
trical majors and with the 
largest cash calls now out of 
the way, there should be a 
recovery on the main market 
to underpin the USM. Overall, 
she expects the market to be 
dull until the autumn. 

Brian Winterflood, of jobber 
Bisgood Bishop, thinks the 
market is in for a long, hot 
summer. “ We are not in a bear 
market.” he says. 


Unlisted 

Securities 

Market 


“ Re*Jl$tic pricing ” has 
become the battle cry of the 
USM investor, and sponsors are 
already being forced to price 
new issues at far lower 
multiples than could have been 
expected two or three months 
ago. 

The most outstanding 
example fias been Pacer, a U.5. 
company involved in systems 
defence engineering for Ameri- 
can government agencies. It has 
a good track record, a fat order 
book and proven expertise in 
a niche marketre-in short it 
looked just the sort of company 
that, a few months ago, might 
have got away nicely on a price 
earpings multiple of more than 
20. In the event it was priced 
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16 
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15 
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12 
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102p 
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25 

138p 

129p 
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12 
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an a multiple of only 15; even 
that proved too high, and the 
shares are now at a 7p discount 
to the 170p issue price. 

In part. Pacer has been a 
casualty' of investor aversion to 
the sector. The success of the 
Cranbrooh issue. however, 
shows that investors do not 
have a blanket ban on every- 
thing electronic. On a p/e 
multiple of 17. which at the 
time looked daring given the 
state of the market, the issue 
has done well and is at a small 
premium to the placing price. 

The fact that Pacer is a U.S. 
company has worked strongly 
against it. American firms have 
made a very poor showing on 
the USM. and investors have 
become sceptical about a com- 
pany’s reasons for raising 
money so far from home. 

A happieT case of a modest 
rating achieving its end has 
been Blanchards, the interior 
design company. It was brought 
to the market on a p/e of 12, 
low for a sector that still can 
expect ratings of 20 or so. The 
shares now stand about 10 per 
cent over the issue price. 

Having succeeded with 
Blanchards, the same team of 
United Trust and Credit and 
Strauss Turnbull is trying a^ain 
with John Michael, in which 
dealings start on Monday. John 
Michael (not to be confused 
with one of the USM’s other 
design companies. Michael 
Peters) designs shops,’ offices 
and precincts apd, like Blan- 
chards. ig priced on an earnings 
multiple of 12. .With a broader 
base of activities than Blan 
charts and without its worn 
some dependence on Middle 
East clients, one City analyst at 
least thinks that this one has 
been pitched much too low. 

One of the markets slightly 
surprising new issue successes 
in th" past few weeks has hpen 
Charlie Brown’s car part 
centres. Car parts are no 
glamour business, and the 
issue, sponsored by a regional 
hrofcpr, was publicised poorly. 
Issued on a market average p/e 
of 13. and with growth pros- 
pects that looked no better than 
average, the shares have risen 
from a 76p issue price' to 57p. 


Lucy Kellaway 


Terry Garrett 


Open University 
tackles marketing 


THE Open University has 
launched a marketing course 
based on hitting the market 
with the right product at the 
right time and at the right price 
tp maximise sales to satisfied 
customers. 

“Markring in action" from 
OU’s open business school, aims 
at companies apd, businesses 
wanting to train specialist staff 
without putting them out of ac- 
tion " by " sending .‘them - on 
courses. Tt is based 'on seven 
specially-written course boklets 
and a 250-page case study book 
demonstrating the practical ap- 
lication of the teaching material. 


mobile phones for taxi passen- 
gers. 

BTs scheme starts on July 9 
with a full-scale trial of five 
Birmingham taxis. Charging is 
set initially at 50p per minute 
for national calls. 


More toll booths 


MORE TOLL booths have been 
opened at the Dariford Tunnel 
as part of improvements on the 
south side of the Thames. The 
RAC said yesterday: “ This will 
speed things up greatly and, 
hopefully, reduce some of the 
traffic hold-ups." 


A new company, Fendley 
Industries, has leased a 13,486 
sq ft factory where axles and 
transmissions made by ENASA 
the Spanish state-owned truck 
company, will be used In the 
conversion of a wide range of 
trucks to all-wheel drive. 

Banco de Bilbao is providing 
finance with the Trade and 
Industry Department and 
Peter] ee Development Corpora- 
tion in co-operation with 
Durham Council. 


Channel link support 


Phones in taxis 
to be tested 


Angjo-Spanish truck 
venture in N-east 


BRITISH TELECOM Mobile 
Phone Division is to provide 


AN Anglo-Spanish truck 
venture is to go ahead in 
Peterlee, Co Durham, following 
Spain’s accession to the EEC. 


A MAJORITY of British 
motorists— 53 per cent— favours 
a fixed transport link across 
the English Channel, according 
to an Automobile Association 
survey jn Open Road, a supple- 
ment to TV Times. Only 20 per 
cent are against such a link. 
Choosing between driving 
across or putting their car on 
a train. 59 per cent of respon- 
dents preferred the former. 


Britoil set 
for interim 
£100m profit 


BRITOIL will be doing its best 
• in its interim results for the 
■ first half of 1985. due on Fri- 
day. to smooth the way for the 
Government's sale of its remain- 
ing 45.S per cent slake, in the 
company later this summer. 

Though the group has expan- 
ded exploration and production 
in the U.S. if is still dependent 
,1m ihc North Sea. where pro- 
duction has been broadly in 
line vilii the second half of 
' 1984. 

Income should be up with Ihe 
fail in sterling outweighing the 
effect of a lower dollar price 
for oil. The company should 
also have avoided last year’s 
cureney losses, partly incurred 
through providing against for- 
ward oil tales in 19S5. 

The City is expecting net pro- 
fits of about £KW:r., against 
i’63.4m, with an increase of 10 


to 12 per cent in the dividend 
over last year's 3.3p. 

Although accountants 
Coopers & Lybrand are still stal- 
king the corridors at Hatton 
Gardens there is expected to be 
some element of recovery in 
the full year results oE JOHN- 
SON MATTHEY due on Friday. 

However, the expected 
£ 16.5m pre-tax bares no com- 
parison with the previous year’s 
£3.6m — the group's bank is 
now under the Bank of Eng- 
land’s care and the U.S. jewel- 
lery operation has been closed. 

What is left — platinum mar- 
keting and refining (via the 
associated Matthey Rustenburg 
Refiners), chemicals and refin- 
ing, and mechanical production 
(precious metal forming for 
industry and semi-finished 
goods for the jewellery trade) 
— will have had a mixed year. 
Even without large scale trau- 
mas surii as failing banks, the 
company can usually be relied 
upon to produce a disaster or 
two on its trading side. 

What the market will be look- 
ing most closely at is the state- 
ment from Mr Eugene Ander- 
son, the new chief executive, 


that will accompany the results. 

ROTHMANS INTER- 
NATIONAL which announces 
its results for the year to March 
31 on Thursday, has two- thirds 
of the UK’s cigarette export 
sales and these are mainly dol- 
lar denominated. Sterling’s 
weakness against the dollar last 
year therefore* brought benefits 
in sales and margins, but this 


Results due 
next week 


has not prevented brokers from 

substantially lowering their 

profit forecasts from tile 170m- 
£175m that prevailed a month 
or two ago. 

The reason is the severe 
downturn in the group’s Cana- 
dian operations, where its Car- 
ling brewing subsidiary has 
been severely hit by a change 
in the market: Carling’s stubby 
beer bottles are no longer in 
vogue and the company has 
been bit by an exceptional 


£12.5m write-off in bottle 
stocks. Reorganisation costs in 
West Germany will also con- 
due to show through. 

The City will be relieved if 
Rothmans manages to match 
last year’s £151m. 

The City is expecting another 
strong increase in pre-tax 
profits from RANK ORGANISA- 
TION, whose interims arc due 
on Thursday. A 21 per cent rise 
to £58ra is forecast, achieved 
by a steady increase across all 
the group’s main activities. 

However, the break-down will 
look different from last year, 
following the disposal of Rank’s 
commercial property portfolio. 
As a result profits from the 
businesses than the company 
manages itself may be virtually 
unchanged, although with no 
breakdown provided investors 
will have to wait until year 
end to see how the constituent 
parts performed. 

The effect of the disposals 
should be favourable overall, os 
the interest charge should be 
reduced from about film to 
under 5m. 

The contribution from Rank 
Xerox may be up by about 12 


per cent to around £40qs. as 
continues to bask in the success 
of its 10 Series range of photo- 
copiers. Income from other 
associates could rise to £2ra, 
due mainly to a return to profit- 
ability at Telecom Plus. 

In spite of a marked slowing 
in advertising revenue 
GRANADA is expected to 
reach the £35ra level for the 
six months to April — which 
compares with £24m last year. 

The main contributor to the 
increase will be the rental side 
with the Redifusion acquisition 
in for the full period although 
there could be some rationalisa- 
tion costs offsetting gains here. 
Overseas rentals should also be 
ahead with these two sectors 
contributing as much as two 
thirds of the profits. 

INTASUN LEISURE makes 
its money in the spring and 
summer so the group's results 
for the year to March 31, to be 
announced on Tuesday, will 
largely reflect the performance 


it in the first half. The group re- 
ported a 43 per cent rise in 
volume at the interim stage but 
margins were squeezed by 
severe overcapacity and bv the 
cost of Intasun’s no-surcharge 
guarantee at a time when the 
pound was weakening against 
many currencies. Pre-tax profits 
fell br £3.5m to £16.5m and 
losses in the winter season were 
expected to exceed the previous 
£3.5m. 

Full-year forecasts are for 
£11.9m against £16.5m last time, 
but the decline will be more 
than offset by two exceptional 
items above the line: aircraft 
disposals should bring in about 
£10m and the disposal of the 
group’s stake in Comfort Hotels 
a further £2m. 


Lucy Kellaway 
Terry Povey 
Richard Tomkins 
Stefan Wagstyl 


Company 


Company 


INTEREST RATES : 

WHAT YOU GET FOR YOUR 

Compounded return 
Quoted for taxpayers at 

rate % 3n?i 45% 60% 

MONEY 

Frequency of 
payment 

Tax 

(see notes) 

Amount 
invested 
£ • 

Withdrawals 

(days) 

CLEARING RANK* 

7.00 

7.12 

5.59 

4.07 

half yearly 

quarterly 

quarterly 

1 


0-7 

High interest cheque 

3-month term 

9.00 

9.51 

8.84 

7.32 

6.95 

5.33 

5.05 

1 

1 

2.500 mln- 
2.500-25,000 

0 

SO 

BUILDING SOCIETY* 
Ordinary' share 

8.23 

9.73 

8.42 

9.73 

6.62 

7.66 

4.81 

5.57 

half yearly 
yearly 

1 

I 

1-250,000 

500 min. 

0 

0 

9t) 'day 

10.75 

11.04 

8.67 

6.31 

half yearly 

1 

500 min. 

90 

Premium 

10.60 

11.03 

8.67 

6.39 

quarterly 

1 

10,000 min- 

90 


NATIONAL SAVINGS 

Investment account 12.73 

Income bonds 13.23 

30th issue? 8,55 

Yearly plan - 9.28 

General extension 941 


FINAL DIVIDENDS 

BOma investments and Finance 

Baileys of Yorkshire 

Britoil 

Bufjjin. A- F 

Bulman. H. P . Holdings 

Cardo Engineering Group 

El ewiclc* Hopper 

Evans of latds 

Flaming OversOaa Invaatmont Truat ... 

Intasun leisure Group 

Johnson. Metthty 

Jones Stroud 

Joaeoh, Leopold Holdings ... 

Dot'd. F. H. Holdings 

Magat and 5euthom s 

Memcom International Holdings 

Oldgcra Holdings 

R.E.A. Holdings 

Rothmans International 

SantmervIllB. Wm. and Son :.. 

Symonds Engineering 

Vinten Group 

Wight Collins Ruths rford Scott (Hfftg.J 


8.93 

9.86 

8.85 

9.28 

9.51 


7.01 

7.75 

8.85 

9.28 

9.51 


5.10 

5.63 

8£5 

9.28 

9.51 


yearly 

monthly 
not applicable 
not applicable 
yearly 


5-50,000 

2,000-50,000 

25-5,000 

20-ioo/aontb 


30 

so 

8 

14 

8 


MONEY MARKET ACCOUNTS 

. M<iney Market Trust 

• Schroder Wagg 

, Provincial Trust 

9.22 

9.12 

9.53 

9.43 

9.51 

9.96 

7.41 

7.47 

7.82 

559 

5.43 

5.69 

half yearly 

monthly 

monthly 

1 

1 

1 

2500 min. 

3,800 min- 
1,000 min. 

7 

0 

0 

BRITISH GOVERNMENT STOCK S§ 
10 B o Treasury 1987 

11.35 

8.29 

S.61 

5.93 

half yearly 

4 


0 

’ 11% Exchequer 1990 

11.39 

7.78 

5.99 

4.20 

half yearly 

4 

— 

0 

10^5% Exchequer 1995 

11.16 

7.98 

6.40 

4.S1 

half yearly 

4 


0 

3% Treasury 19S7 

8.43 

7.47 

7.06 

6.52 

half yearly 

4 

— • 

0 

3% Treasury 19S9 

9.24 

8.14 

7.59 

7.04 

half yearly 

4 

— 

0 

■ index-linked 19SSH 

9.64 

9.02 

8.71 

8.40 

half yearly 

2/4 

— 

0 


lords Bank, v Halifax. ? Held for five years. § Source: Phillips and Drew. If Assumes 5 per cent inflation rate. I Paid after 
luction of composite rate tax, credited as' net of basic rate tax- 2 Paid gross. Z Tax free. 4 Dividends paid after deduction of 
sic rate tax. 


INTERIM dividends 

Angfu. American Securities Cerpn Piuradey 

Associated Newspaper Holdings ... 

filrmid QuaJcsst 

Countryside Properties Tuesday 

Daily Mail and General Trust Tuesday 

EuWhenn International Wednasc 

First leisure Corpn Thursday 

Granada Group 

Goring Kerr 

Gresham Trust 

Kershaw, A. ._ Thursday 

lelsureiitne International Tuesday 

M and G Dual Trust .... Wednesday 

Penpem Wednesday 

Romney Trust 

Rank Organisation \ Thursday 

Rank Precision Industries 

SGB Group 

Southern Business Leasing 

* Y.esns 

TSL Thermal Syndlceta . Friday 

Tribune Investment Trust 

Van tone Viyolla 

Webber Electro Components 

* Dividends are shown nst panes oer share and ara adjusted lor any inter- 
vening scrip issue. 

Elegance. 2.30 Hoopoe Day. 3.00 World News. 


Announce- 


Dividend (o) * 

ment 

lest year 

Tins year 

due 

mi, 

Final 

Ini. 

Announca- 


Dividend fpj* 

ment _ 

Uet year 

This year 

du» 

Ini. 

Final 

Inu 

Monday 


_ 



Mon bay 

O.S 

2.0 

0.623 

Friday 

2.3 

6 7 

3.3 

Monday 

D.5S 

0.77 

058 

Wsdnajcfay 

2.24 

26S 

2.24 

Monday 

2.6 

60 

3 5 

Friday 

— 

— 

— 

Tuesday 

1.25 

1.75 

1.375 

Tuesday 

1.0 

1.33333 1.0 

Tuesday 

1.8 

2.6 

2.0 

Friday 

3.0 

7.0 



Thursday 

2.5 

4.0 

2 5 

Wednesday 

1.875 

9.375 

1.37S 

Monday 

— 

1 25 

— 

Wednesday 

20 

2.7 

2 0 

Monday 

— 

— 

— 

Friday 

— 

— 

1 7 

Tuesday 

— 

1.0 

1 0 

Thursday 

2 O 

40 

22 

Thursday 

0.53 

3. S3 

— 

Thursday 

0.2725 0.6125 

0.2 

Monday 

0.91 

1.89 

1 05 

Monday 

O.fiS 

1.373 

0.75 

Thursday 

1.5 

_ 


Tuosday 

4.5 

96 


Thursday 

065 

2.59 


Tuesday 

1 82 

322 


Tuesday 

12 0 

’ 26 5 


Wednesday 

1 25 

2.75 


Thursday 

3.285 

5857 


Thursday 

2.0 

4.3 


Monday 

275 

E.S 


•Wednesday 

— 



Thursday 

4.0 

11.0 


Tuesday 

10 

1.1 


Wednesday 

11 s 

13 9 


Wednesday 

07 

.1.3 


Wednesday 

1 5 

3 1 


Thursday 

4.B 

12 


Thursday 

— 

— 


Monday 

2.3 

C 0 


Wednesday 

075 

1.5 


Wednesday 

1.5 

30 


Friday 

— 

1.0 


■ Thursday 

0.55 

1.7 


YJsdnoadty 

— 

— 


Thursday 

1.0 

1.0 
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COMPANY NEWS SUMMARY 


TAKE-OVER BIDS AND DEALS 


id 


Company 
bid for 


Value of Price Vghia. 

bid per Market before of bid 
share** price** bid Sen s 


Bidder 


Applied Botanies 
Bell (Arthur) 
Capital & Cntics 
Carr (John) 
Cartwright R. 
Cole Group 

Cole Group 

Dcbcnhaus 
Gill & Duff us 
Higsons Brewery 
IDC Group 
Mehon 
MPT 

Nottingham MV! 
Petrolex 
Pbuxet Group? 
Ryfrd Supreme 
Regentcrest 


Price* In pence unless otherwise Indicated. 

0.S0 REAHWjB -■■•■■ 
237.56 Guinness : 

121.39 Transatlantic Ins 
83.28 Rugby Prild Cmpt 


im 

225t 

225*. 

92)S§ 

1S55S 

300 

1839 55 

3283 §§ 

170S3 

25015 

28333 

125* 

270 

265 

8733 

1054 

346 


1} 

240 

220 : 

91 

170 
318 
218 
387 

171 
268 
365 
120 
26S 
258 
SO 
104 
325 


a 


2 

195 


183 
1S4 
122 
327 
190 
235 
186 
74« 
255 .. 
233tt 
51 

SSff 

200 


271* 

534* 

284 ‘ 

35 

25*5 

8 

20*5 

314*5 

20S»| 

144 

45* 


28} 

53 

27J 

36 

36 
S ’ 

37 

40 
200 
13 

41 


Resource Tech 
SeUnconrtq 
Solicitors Law 
Solicitors Law 
gyn t eria ls 
Times Veneer 
Town grade Secs 
United Wire 
Yorkgreenl 
York Trailer 

* AH cash offer, t Cash alternative. 1 Partial bid. 
not already held, t Unconditional. **Bw«I ett.Juli- 5 1985. 
ft At suspension. 55 Shares and cash, f 11 Related to NAV to . be 
determined. ||i| Loan, stock- tt Suspended. 


26 

40 
28* 
37 

41 
S 

49 

37 

193 

10 

32 


12.41 Newman Toata 
6.00 Bartons Group 
5.49 Moss (Robert) 
459.83 Barton Group 
112 38 Dalgety 
25.32 Beddfngteas . 
1815 Hall (Matthew) 
6.76 BP 

531 A3 -Assoc Dairies 
206.36 Vinton* Viyolla 
13.58 Aran Energy. 

Beywd Williams - 
Hits Queensway 
Messrs R&IJ 
Richardson 
Inspctrate Int S A 
Stortnganr 
Holifs Bros 
Pergamon 
BBA Group 
GDI ffldgs 
MU bank Dev 
Scapa 

Talbex Group. . 
Utd Parcels 


10.56 

20.24 


4.24 

6.94 
14.75 
4-03 
403 

14.94 
1.41 
1.67- 
16.90 
1.39 
4.96 


PRELIMINARY RESULTS 


Company 


Year Pre-tax profit Eafnidgs* Dividends* 
(£000) porahare (p> 


to 


Bertram HIdgS 
Booth, John 
Brown, John 
Celestion Ind 
CML Microsystms 
Daejan Tlldgs 
Delmar Group 
Dwek Group 
GEC 

Greene King 
Hollas Group ■ 
Hors ell, F. - 
Tiling Morris 
Kraft Products 
Lawrie Group 
Marston, Thmpsn 
Milford Docks 
Mountieigh Grp 
Norbain Elect 
Pepe 

Priest, Benjamin 
Rothschild, J. 
Russell, Alex 
Sarasota Tech 
Scot & Newcastle 
Sutcliffe Speak 
Textured Jersey 
Toothill, R. . 

Utd Guarantee ' 
Vosper 
Walker, A. 
Walker & Staff 
lYedgewood 
Zygal Dynamics 


Dec 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Apr 

Mar 

Mar 

Mar 

Mar 

Dec 

Mar 

Mar 

Apr 

Apr 

Mar 

Mar 

Mart 

Mar 

Mar 

Apr 


WOO 

112 


(608) 3.0 

(2071 122 
1.100 (5,600) L — 

835 (— > 2,2 

(9I2> 92 


1550 


154160 (12.830) 48.Q 


371 


(247) 32 

177L. (103) — 

726.000 (671,000) 14.9 
9,650 (8.760) 14.8 

1,120 (1,030) 2.6 

3.700 (2,480) 38.9 

4.140 (2.370) 9J> 

43L ’ <301)L — 
10.920 (9,770) 232.fi 

S.380 (7280) 5.8 

413L (403)L — 

2.530 (1,700) 35.4 

(664) 9.5 

(915) 7-8 


1.U0 

2.630 


361 (1,320) L 1.0 


70.100 (— ) 342 

956 (3,020) 2.3 

2230 (2.230) 7.1 

G5.200 (55.200) 15.3 


Mar . 

220L 

(104) L — 

Apr 

855 

(485) 

13.9 

Mar . 

‘307 

(325) 

25.7 

Mar ’ 

157 

(71) 

1.44 

Oct 

1.020L (2,050) 

■ — 

Apr 

Mar 

25 - 
' 120 

(4) 

(210) 



Mar 

Mar 


230L * (347) — 


(1.0) 
(13,9) 
(— ) 

■ (— > 
( 6 . 8 ) 
(45J) 

(2.3) 
iW). 

<112) 

( 12 . 6 ) 

• (2.4) 
(24.1) 

(4.4) 
(— ) 

( 201 . 8 ) 

(4.6) 
(— ) 

(26.3) 

(7.0) 

(2.7) 
(— > 
t— ) 
(7.2) 

: (7.4) 
(13.5) 
.(— » 

* ( 27 ^ 3 ) 

(—) 

M 

05.0) 

(e. 6 ) ■ 


1.26 (0.88) 
2.0 ( 2 , 0 ) 
— (—> 
1.0 (1.0) 
1.4 (— ) 

13.0 (12.5) 
1 ( 1 . 68 ) 
— (— ) 

4 JO (3.45) 
4.87 (4.35) 

3.0 (2.0) 

1.0 - (— ) 

1 . 0 - (— ) 

. — (-> 
35.0 (30.0) 
m 0.73) 
(— ) 


65 

12 

1.5 


.5.7 


(5.5) 
( 1 - 0 ) 
(— ) 
(— ) 
(— ) 


1J3 (1.11) 
2.31 (— > 
6.09 (6.37) 
— (-) 
5 : 0 (4.0) 
7.5 (7.5) 

0.5 (0.76) 

— (5.25) 

0.75 (0.75) 
3.7 fl.65) 

7.25 (B.75) 

— • (0.73) 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-tax profit 
(£000} 


Interim dividends* 
per share (p) 


Baynes, Charles 

Mar : 

180 

(242) 

0.55- 

(0.5) 

Greenwich Cables 

Feb 

231L 

(1S0)L 

— 

(-> 

Jones, Ernest 

Mar 

: Liao 

(972) 

1.4 

(1.4) 

Lineroft Kilgour 

Mar 

651 

(459) 

2.0 

(1,5) 

LPA Industries 

Mar 

406 

(371) 

.1.4 

.(1.05) 

Norfolk Capital 

Mar 

62 . 

(139). 

0.1 

(0.08) 

Oakwood Group 

Mar 

68 

(298) L 

2.0 

(-) 

TV South 

Apr 

3,370 

(4,810) 

2.0 

(2.0) 

Warner Holidays 

Mar 

1.4S0L 

(1,450) L 

-w 

(— ) 

Whitworths Foods 

Mar 

. 231 

(171) 

0.7- 

(-*> 

WIdney 

Mar 

295 

(70) 

020 

. (— ) 

Williams, Rex 

May 

■ 73' 

(68) ' 

0.42 

(_) 


(Figures in parentheses are for the corresponding period.) 

• Dividends are shown net pence per share except where 
otherwise indicated, t For 15 months. L Loss. 


RIGHTS ISSUES 


Brown, John— To raise £12.6m through a five for 13 rights issue 
at 25p. ... , 

Macallan Glenljvet— To raise £6m through a rights issue of 6i per 
cent convertible unsecured loan stock 2005 on the basis of £1 
for every ordinary share held. 


Walker, A.— To raise £Q.9m through a rights issue of 81 per cent 
convertible preference shares of £1 at par, on basis of one 
for 2. 


OFFERS FOR SALE PLACINGS AND 
INTRODUCTIONS 

ATA Selection— USM placing of 2.1m shares at 59p. 

Dean Park Hotels Group— USM placing of 0.45m shares at flip. 
Jsotron— offer for sale by tender of 3.29m shares at 120p, 
John Michael Designs— USM placing of 2.8m shares at 44p. 
Lucas Industries— Placing of 6J.ro shares at 295p, 

Trilion— USM placing of 2.6m shares at 73p. 
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INTERNATIONAL 


New York 


Caution rules despite forward surge 


THE U.S. equity marker has 
reached the midway point of 
this year looking, on the face of 
it, in the pink of health. Most 
of the leading indices are stand- 
ing- near record highs, interest 
rates have come way .down, and 
the latest signals from the 
economy suggest that the first 
quarter slowdown is being over- 
taken by a resumption of modest 
growth. On June 1, the Dow 
Jones Industrial Average stood 
125 points up on its IdckrOfl 
point at the beginning of the 
year, a rise of around 10 per 
cent. 

Yet, there are no .signs of 
great euphoria around on. Wall 
Street. In recent weeks, the 
excitement that exploded during 
the last two big market break- 
outs — in August last year and 
again in January — has been 
notably absent. Indeed, most 
analysts in -their mid-year com- 
mentaries, have been, decidedly 
cautious about the prospects, 
advocating defensive stocks and 
consumer staples rather than the 
speculative growth companies 
that fuelled the begismng of 
the present bull market almost 
three years ago, 

Investors have fought shy of 
the high-technology shares, the 
star performers . .m the early 
stages of the bull market, while 
becoming increasingly wary of 
sectors dependent upon dis- 
cretionary private household 
spending, such as cars. They 
have also taken a decidedly 
sceptical, wait-and-see, attitude 
to those companies . which 


depend cm large-scale Invest- 
ment, ignoring the arguments 
that they would eventually be 
swept along by the economic 
recovery. 

As . a result of this investment 
stance over the past six months, 
the leading sectors include 
textiles, which achieved a 23 per 
cent increase, according to 
Barron's group stock averages; 
foods and beverages, which 
were up by 30 per cent; 
and grocery chains, up by 
20 per cent. Motion pic- 
tures came back into fashion 
in an even more surpris- 
ing way, with Barron’s index 
rising by 45 per cent, partly 
because of takeover interest in 
the sector:* and airline com- 
panies, buoyed by falling fuel 
prices and the reduced costs of 
servicing heavily indebted 
balance Sheets, produced 
another stellar performance for 
investors — a rise of 34 per cent 
in the six months. 

The losing sectors Included 
farm equipment, not surpris- 
ingly down by more than 2 per 
cent after the fall-out in the 
industry; steel and iron, which 
fell by just over 1 per cent; and 
the packing industry, which 
suffered a 2.4 per cent decline. 
Heavy machinery and machine 
tools did slightly better than 
hold their own, but office equip- 
ment rose by only 15 per cent 
•r^a dear signal of the problems 
facing an industry which has 
been running so fast that it now 
has to pause for breath to 
consider its next move. 


The relative performance of 
these stock averages underlines 
the discrepancies in what has 
been called the “two-track" 
economy, where service sectors 
protected from foreign compe- 
tition are easily out-performing 
manufacturing companies which 
cannot escape the pressure of 
imports. 

Some analysis argue that the 
depressed industries could well 
prove a fatal Saw to economic 
prospects over the next 12 
months. These sectors will be 
unable to put the spring back 
in their step without a slide in 
the dollar, they say. while a 
slide in the dollar might be 
impossible to engineer without 
a recession which would affect 
everyone. This idea was re- 
cently summed up in a neat 
paradox from Francis Kelly, of 
Oppenheimer: "The dollar 

must slump to prevent a reces- 
sion but the dollar can only 
slump if there is a recession." 

Gloom about the dollar, how- 
ever, is by no means universal. 
Wall Street is also impressed 
by the fall in inflation, the sus- 
tained growth of the past two 
years, and the continuing slide 
In wage claims. There is a 
widespread belief that these 
factors represent a much 
healthier economy than the 
high inflation era of the 1970s, 

These arguments are high- 
lightetd in Salomon’s latest 
survey of returns provided by 
a broad. cross-section of tangible 
and financial assets. Salomon, 
naturally, is not abov* blowing 


its own trumpet, since it advised 
investors last year to say with 
stocks and bonds at a time 
when they were generating poor 
returns. Anyone who followed 
the company's advice, it says, 
would be showing a 43 per cent 
on bonds in the 12 months to 
June 1. and a 29 per cent return 
on equities. 

Among tangible assets, only 
Old Masters (plus 13.6 per cent) 
and U.S. coins (plus 11.5 per 
cent), have given any competi- 
tion at all to stocks and bonds; 
while housing, the perennial 
favourite of the 1970s, was up 
bv only 2.5 per cent (or less 
than the rate of inflation). 
Orber out-performers of yester- 
year produced negative returns, 
among them oil (down by 4.5 
per cent), U.S. farmland (down 
by 10 per cent) and gold (minus 
20 per cent). 

Salomon concludes that over 
the present 12 months many of 
the same market forces will 
stay in place, and that stocks 
will provide the best return 
among financial assets. Whether 
these rosy forecasts can be 
achieved without some drastic 
action on the budget deficit, qr 
an increase in taxes, is the 
issue debated most widely in 
Wall Street- 

MONDAY 1337.14 +1.68 

TUESDAY 1334.01 -3.31 

WEDNESDAY 1326J9 +7.62 

THURSDAY Market dosed 

Terry Dodsworth 


WHAT IS the Italian transla- 
tion of a stock market "dawn 
raid?" The answer is that 
things work slightly differently 
on the Milan Bourse, where this 
past week has seen the most 
dramatic takeover attempt since 
the heady days of Michele 
Sin don a more than a decade 
ago. 

What has been happening is 
that a mystery buyer has spent 
an estimated L180bn (£72m) to 
build up a 47,8 per cent stake 
in one of Italy’s largest private- 
sector industrial and financial 
conglomerates — the Bon a mi 
family’s Bl-Invest group. The 
mystery buyer now holds more 
than the 30 per cent officially 
declared stake held bv Sis Carlo 
Bonomi. chairman of Bl-Invest, 

Instead of a dawn raid, the 
mystery buyer instructed Lom- 
bardfin. a Milan stockbroker, to 
enter the market and buy shares 
every day for the past month. 
In Italian, they call it a scalata 
or an escalating climb. In the 
UK market, the takeover panel 
would have long since stepped 
in as a full offer would already 
be on the table, but in Milan 
the rules are somewhat freer. 

To its credit, the newly 
revitalised Consob stock market 
authority did step in this week 
and demand some explanations, 
but all it got was the news that 
a certain Sig Francesco Micheli, 
an art auction house vice- 
president and member of the 
board of Morgan Grenfell in 
London, was co-ordinating the 
operation for an unidentified 


Milan 


Takeover mystery 


consortium of Italian investors. 

Meanwhile, the Bonomis, an 
old Milanesi family with a 
variety of business ties to the 
more famous Agnellis and 
Pirellis, found themselves on 
the wrong end of an aggressive 
takeover attempt But even the 
word ** takeover ” requires a 
degree of care in Italy — com- 
panies are often controlled by 
“ syndicates of control.” rather 
than absolute shareholding 
majorities. With just a 30 per 
cent stake, the Bononu family 
(Sig Carlo Bonomi inherited the 
chairmanship from his mother, 
the feisty “ Signora Anna ”) has 
been lord and master of Bl- 

Invest. 

The Bl-Invest group, by the 
way. had 1984 turnover oi 
L1.598bn (£63 Shut and impor- 
tant shareholdings in areas as 
diverse as insurance, property, 
pulp and paper, matches, wine- 
making. textiles and the mail- 
order catalogue business. 

The siege of Bl-Invest saw the 
price of the company’s shares 
rise by a staggering 176 per 
cent over the past month— this 
week's share price jump alone 
totalled 66 per cent. These 
numbers may seem startling, 
but consider thts; the Milan 
Bourse has gained an average 
of 74.4 per cent (on the Banca 


Commercials Italians bourse 
index) since the start of the 
year. 

Small by world standards, 
with a total market capitalisa- 
tion about one-tenth of the size 
of the London Stock Exchange, 
the Milan Bourse has come into 
prominance this spring. Com- 
panies such as Fi3t- Olivetti and 
Pirelli have been producing 
appealing profit figures and 
balance sheets. Montedison, the 
Milan-based chemicals group, 
has emerged from crisis with 
major reorganisation and debt 
restructuring and even predic- 
tions of a profit for 1985 after 
years of horrendous losses. 

Foreign institutional ' in- 
vestors, especially from Wall 
Street, the City. West Germany 
and Japan, have been active 
players in Milan, goneraliv on 
the buying side. It is estimated 
that as much ns 10 per cent Df 
the market may now be in 
foreign hands. At home, newly 
authorised unit trusts have 
poured liquidity into the 
Bourse, 

The image of Italy in general 
has improved so much that 
Italian state agencies are begin- 
ning to call the shots with 
Euromarket bankers, demand- 
ing refinancing of Euroloans on 
finer terms and raising fresh 


funds on tight margins. 

In this go-ahead context, the 
Bonomi family has found itself 
ambushed. To defend itself, it 
is convening a July 22 meeting 
to ask for authority to buy its 
own shares. It is also counting 
on the conversion of outstand- 
ing bonds into shares to 
counterbalance the mystery 
buyer's shareholding, which 
would drop to 38 per cent, fol- 
lowing full conversion of bonds. 

But it may be too late. Sig 
Micheli. the self-styled “co- 
ordinator of the share-buying 
operation." reckon.? his group 
has already got effective control 
of B [-Invest. 

The Bonomis. meanwhile, 
anoear to be regrouping to con- 
sider their strategy. The urbane 
Carlo Bonomi — who spends 
much of his time at bis house 
in Belgravia and sports an 
elegant stick (needed because 
of a motorboat accident in Jus 
youth) — did not moke any com- 
ment on the takeover attempt. 

Milan's stockbrokers and 
hankers, on the other hand, 
hove been gossiping incessantly 
about the scalnta this week. 

picking over share-transaction 

snippet* with morbid Milonesi 
facsinalion. The general con- 
sensus that the battle on the 
Bourse was better entertain- 
ment that Wimbledon or the 
World Cup. Presumably, this 
view is not quite shared at BI- 
Invest's headquarters; for the 
Bonomis it must be a night- 
mare. 

Alan Friedman 


IN THE world of mining, to des- 
cribe someone as “a promoter" 
is likely to be interpreted as 
an insult The implication is 
that the person so described 
would not shrink from exag- 
gerating the value of a mineral 
deposit, or of a company itself, 
for personal gain. 

Yet it is not easy to come up 
with a suitable alternative to the 
word, used in its proper sense, 
to describe Mr Bill Galbraith, 
chairman of Australia's Carr 
Boyd Minerals. In an industry 
dominated by enthusiasts, Mr 
Galbraith's campaigning zeal 
■stands out 

He and his company have 
been around for some time — 
both are survivors of the boom 
in Western Australian nickel 
exploration stocks of the Tate 
1960s — but his zest for the 
mining industry remains un* 
diminished. 

This was demonstrated dur- 
ing his visit to London this 
week, the prime purpose of 
which was to announce that the 
Harbour Lights gold mine near 
Leonora in Western Australia 
had reached full production a 
month or so earlier than expec- 
ted. 

Apart from that, Mr Gal- 
braith also found time to go 
into some detail about his latest 


Mining 


A real promoter 


project, a remote sensing system 
for identifying likely targets for 
mineral exploration drilling, 
and to communicate his genuine 
enthusiasm for the future of 
Western Australia as a gold pro- 
ducing region. 

It is this last which singles 
Mr Galbraith out from many of 
his contemporaries in the 
business. Most mining men are 
only too pleased to have an 
opportunity to wax lyrical about 
their own prospects, but it is 
rare indeed to find one who is 
prepared to go into bat for a 
whole state. 

Mr Galbraith's enthusiasm is 
currently being borne out by 
events, with a number of 
interesting gold developments 
taking shape in and around 
Kalgoortie. Harbour Lights, in 
which Carr Boyd holds a 39 per 
cent interest is expected to pro- 
duce around A$40m-worth of 
gold (at current prices) in the 
next 12 months, and has 
sufficient reserves for a good 
many years to operation. 


This ppen-pit operation 
reached its targetted production 
level of 500.0U0 tonnes a year 
just a couple of weeks ago. and 
gold output in the first year will 
be some 83.000 ounces. Reserves 
amount to 5.5m tonnes at an 
average grade of 4.4 grammes 
of gold to the tonne. 

Other interests in Harbour 
Lights are Esso Exploration and 
Production Australia, part of 
the Exxon oil group of the U.S. 
the Exxon oil group of the U.S.. 
with 50 per cent, and two small 
Australian companies. Aztec 
Exploration and Hill Minerals, 
with 9 per cent and 2 per cent 
respectively. 

Now that the gold mine is up 
and running, Carr Boyd has 
some ambitious plans for 
further exploration. Obviously 
Australia must remain a prime 
target — in fact there is still 
some work to be done to enable 
the joint venture partners to 
decide whether there is poten- 
tial for an underground mine 
beneath the Harbour Lights 


open pit — but Carr Boyd is also 
turning its attention to other 
areas of tlu» world. 

Helped to some extent by the 
proposed inclusion of gold 
mines within the Australian tax 
net. the company has plans to 
explore " in any country of the 
world where profit does not 
have a bad name.” a.* Mr 
Galbraith puts it. The prime 
targets arc North America and 
Indonesia. 

Carr Boyd is not alone in its 
growing interest in Indonesia. 
Mr Peter Howe of the 
Australian geological consul- 
tants A. C. A. Howe Inter- 
national was also in London 
recently, extolling that country's 
virtues as far as mining projects 
are concerned. 

The consulting firm is in- 
volved with Jason Mining, one 
of the more interesting 
Australian junior exploration 
counters, which is very active 
in the search for gold in 
Indonesia- Mr Howe is con- 
vinced that the country’s con- 
tracts of work system for mining 
developments strikes a fair 
balance between the often con- 
flicting requirements of the 
native population and would- 
be investors from overseas. 

George MiHing-Stanley 


“Right now; you should be investing 

ver have 



“I know of-no better investment toda y 
than relatively' unknown companies. 
Which may sound surprising as, over 
the last two years, it is shares in blue 
chin companies which have performed 
s pectacularly welL 

But this was due to two factors, both 
of which have now run their course. 

Firstly, big companies streamlined their 
operations during the recession' and. as a result, 
became more profitable when business picked up. 

Secondly, the strong Dollar increased the value 
of rhe earnings of British companies in the USA 

However now thi»r ibis momentum lias slow ed, 
institutional investors are turning their attention - 
•to smaller companies with growth prospects. 
A philosophy I ltave already been following for 
some time. 

My belief is that in the future we will see 


a number of relatively un- 
heard of companies growing in 
profitability, despite the general 
pedestrian economic trends. 

Which is why, for those 
investors who want real growth on their invest- 
ments. this type of company prorides first class 
prospects. 

In fact, some of these second liners have 
already outstripped many in the first division by 
re t uming above average profits. 

And we will continue ro pinpoint these 
companies as effectively as possible. 

Obviously, to reduce risk, a good deal of 
research and analysis is required t o pave tlte way. 

After all, to buy shares when they are our of 
■favour you have to be convinced that your view is 
correct 

Because of tliis. when considering investment 
opportunities for Target's Special Situations Fund, 
two well tried courses of action are taken. 

ASSET VALUATION 

Firstly, if we think that a share is radically 
undervalued compared to the net usse t va I ue o f the 
company, let alone the growth potential we would 
consider it to be a relatively low risk wav of buying 
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what may well prove to be 
highly-geared stock. v 

Only last year, for example. - — ' 
we bought Associated Newspapers because we 
discovered that its assets were probably worth 
more titan four times its share price. 

Since then, the share price has risen as other 
investors began to realise the extent of the group's 
property interests and its stake in a valuable oil 
company. 

DIGGING DEEP 

Tiie second type of stock we look for is one 
where a company's business is diversifying, or even 
changing - factors which are probably unknown 
to the majority of private investors. 

An example is Lament Holdings. This com- 
pany liad previously been thought of as a Northern 
Irish producer of textiles labouring under a fairly 
■dowdy image. But after visiting the company a 
year ago and digging fairly deeply, we discovered 
that Lament was diversifying very profitably into 
the area of computer technology. 

We knew that a re- rating of stock was inevi- 
table. so we bought soon after our visit. In fact, 
since our investment, the share price has risen 
substantially and is now tipped by leading market, 
analysts - a year behind us! 

BROADER HORIZONS 

Recently, we have decided to broaden our 
horizons slightly by looking for opportunities 
outside the UK. At certain times over the last six 
months up to 10% of the fund value has been 
invested in the Far East. And we now have an 
interest in the USA. However, our Special Situations 
Flind is always likely to have the majority oF its 
assets in the UK. 

FURTHER INFORMATION' 

Applfatw ns and cheques will foe .idrooH-tedged, Certifi- 
cates will be sent within days of receipt. Voir may wll jour 
units at any time ar a price which will not be less than that 
calculated by Department of Trade and Industry regulations. 
Payi item will be made within 10 days of receipt by tf ic Managers 
of die renounced cerxificat'?: Price* of units and yields are 
quoted daily in the Firancial Times. 

An initial charge of 5'hi is included in the offer price of 
units, out of which remuneration is paid to qualified intermedi- 
aries. Rates are available on request An annual charge of jn# 
plus \'AT is deducted from gros? income. livown*- & distributed 
net of basic rate tax on 31»r Marcn ami 20th Sepienilfir.On 3rd 
.tune ]£•&■-.. Target Special Situations Fund uim* \s ere mailable 
at an offer price of &4P|i and die current estimated grvss 
annua i yield was 1 

The Trustee of Target bperi.il Sin isrions Fund is Midland 
Bank PLC 

Managers: Target Tru't Manager? Llniteo ,'a member of 
the luir Tnu>r Aiwoowtion > 7-:» Breams Bui!iiii<$>, London 
EC4A LEL'. Registered in England. No: SJ7T4I3 at T.ugel House, 
GiUc-licu ?e Reed AyteMiu/y. Buck:-. 



Remember, the price of units, and the income 
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4000 j rise SINCE LAUNCH 

The Target Special Situations Rind has a track 
record second to none. 

Since the fund's launch in W7S, SLOOO invested 
in the Special Situations Fund lias grown to.Su.03S; 
a rise of over 4CH>*u 

In the last two years (to the 1st June 1'jSo i 
the fund has risen by over 9i>:u. Tills makes it. 
over both perixls. the best performin g UK growth 
Fund on the market today - as confirmed by 
an independent survey conducted by ‘Money 
Management’ magazine. 

Of course, we can't pick all the winners all of 
tlte time but rite wide spread of shares held by 
the Fund means tliat. we can afford the odd 
disapjyjintment. 
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OLTPEK FORMING THE .STOCK MARKET 

Investors in the Target Special Situations Rind 
will have a portfolio of shares rhature ideally placed 
to take advantage of current stock market 
conditions. 

And, I am now not alone in my opinion. 

Just recently; die 'Financial Times' argued the 
case for investing in “small, growing and ent repre- 
neurial companies" in an article entitled ‘Thinking 
small can bring big benefits!" 

Out of the 20 funds we manage, my recom- 
mendation today is to invest in Target Special 
Situations Rand. 

If you normally consult a professional adviser, 
I suggest you contact him without delay. 
Alternatively, complete the coupon below* 




Send to; 

Target Trust Managers Limited, FREEPOST, London EC-4B 4EH. Teh 01-831 8244. 


l.TVe wish to inrest &. 


in Taiger Special Situations Fund (minimum 5500) 
at the price ruling en receipt of rhis application. 


My professional 
adviser is: 


J \Yi? wish to receive details *.»F how 
to exchange sl iares for unit rrusrs. 


P tease riel 


Please make your cheque payable 
u« Target Trust Managers Limited. 


Fiji Xan ms i 


Address 


Postcode 


TARGET 

TARGET GROUP PLC 
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Investment trust warrants 


Low costs, high reward 


IT YOU have been despairing 
at the recent losses on. your 
blue-chip shareholdings, per- 
; haps it is about time to con- 

■ sider an alternative strategy: 
seeking out the £00101*5 that the 
big institutional investors 
leave alone. 

Stock market cynics, backed 
by the academic evidence in 
favour of the efficient market 
theory, claim that, unless you 
have a run oE good luck, you 

■ are not likely to get the better 
of professional investment 
managers. After all they spend 

. their working lives analysing 
companies and markets and. 
as a group, it is they who deter- 
mine the prices of most shares 
and bonds. 

Over the last quarter century 
one sector that has offered 
abnormally high returns to the 
little man has been smaller 
companies whose shares are 
not easily marketable in large 
quantities. 

But another, more tax effici- 
ent and potentially less risky 
sector which has recently come 
to life is that of investment 
. trust warrants. Holding the 
warrants of two or three invest- 
.ment trusts is no more risky 
than investing in a general 
unit trust, if you do your sums 
carefully. At the same time, 
the costs are lower and the 
potential rewards higher. 

It is now possible through a 
stockbroker to buy the warrants 
of nearly 40 investment trusts. 
But to choose the right ones 
you have to do your homework. 

Warrants give you the option 
to buy shares at a fixed price 
over what is usually a period 
■of several years. If the shares 
rise in value above the fixed 
price, anyone exercising a war- 
rant can pocket an immediate 
capital gain. In these circum- 
stances. the warrants become 
. extremely valuable. 

In general, they will rise and 
fall in value more rapidly than 
the underlying shares. For 
example, if the exercise price 
-of a warrant is lOOp and the 
underlying shares rise in value 
from 105p to l25p, the intrinsic 
value of the warrant will rise 
from op to 25p. And vice-versa 
"for a fall. 

Rut in addition to their 
intrinsic value, warrants have 
a “time value" which takes into 


account the possibility that the 
underlying share price of the 
investment trust will rise 
further before the* final exer- 
cise .date of the warrant The 
time value reduces the sensi- 
tivity oE the warrant price to 
the underlying share price. But 
as the final exercise date 
approaches, the time value 
diminishes and the volatility of 
the shares increases. 

So to reduce your risks and 
avoid a sudden death, go for 
warrants which still have 
plenty of time to run. 

Warrants have similar 
characteristics to conventional 
traded options. But they are a 
less speculative investment 
because of their long lives. On 
average they last for nearly 
seven years compared with a 
maximum of nine months for 
traded options. They also differ 
in that they are issued by the 
company itself which is also 
obliged to issue new shares to 
allow the warrants to be 
exercised. 

Hard - pressed investment 
trust managers have started 
issuing warrants in recent years 
as a way of bridging the gap 
between their lowly-rated share 
prices and the net value of the 
assets in their trusts. By issuing 
warrants to shareholders, they 
appear to have found a way of 
conjuring extra value out of 
nothing. When the warrants 
are issued, the ordinary share 
price of the trust may fall 
slightly in anticipation of the 
exercise of the warrants when 
the value of the ordinary shares 
will be diluted. But share- 
holders will be more than ade- 
quately compensated by the 
value attached to their newly- 
issued warrants. 

The extra value created may 
be partially justified on the 
grounds that a new instrument 
has been created with different 
— and more attractive — risk 
and tax characteristics. But the 
device is mostly a marketing 
ploy, albeit a successful one. 
It has allowed several new 
investment trusts to be 
launched, such as Lloyds 
Bank's German Smaller Com- 
panies trust and the Martin 
Currie Pacific Trust, and has 
allowed others, such as the 
Throgmorton Trust, to issue 
new shares in a bid for another 


S THE SINGER &FRTEDL ANDER 
BUSINESS EXEiNSION FEND E 

Income tax payers 5till have time A Fund approved by the Inland Revenue under d 
r ^-^ r tn consider invpstina in Th*» Rincror finance Act 1983. 


rv *— ^ to consider investing in The Singer 
& Friedlander Business Expansion Fund 1985/ 
86 which again offers a spread of investment in 
exciting, unquoted companies. . 

The 1985/86 Fund offers investors tax 
relief at their highest marginal rates, the benefit 
of Singer & Friedlander’s long experience with 
emerging companies and all the advantages of 
its national network of offices in finding suitable 
target companies. Over 200 propositions were 
received by the 1984/85 Fund. 

Investors may subscribe a minimum of 
£2,000 up to a maximum of £40,000. There is 
no predetermined maximum level of the Fund, 
and Singer & Friedlander reserve the right to 
close the Fund before the announced date if 
the aggregate of subscriptions reaches what it 
considers to be an optimum level. 

Potential investors should recognise that 
such investments carry high risks as well as the 
prospect of exceptional rewards. 

Ali applications from new investors will be 
deaft with in strict order of receipt 


Finance Act 1983. 

You are invited to mpiest a copy of On Memorandum 
describing the Fund by telephoning the number below. Before 
deckling to proceed with a subscription, however, you are advised 
to seek advice from your stockbroker, bank manager, solicitor, 
accountantor other professfcmaf adviser. 

This advertisement does not constitute an invitation to 
subscribe to the Fund. Subscription may only be made on the terms 
and conditions of the Memorandum describing the Fund. 

The Secretary of State tor Trade & Industry, in giving his 
permission for the distribution of this Memorandum inviting 
investment through nominees m qualifying companies, has required 
that the foftowtng matters be brought prominently to the attention 
of potential investors: 

(1) The Scheme is a unit trust scheme which has not been 
authorised under the Prevention of Fraud (Investments) Act 1958 
and does not incorporate the safeguards lor investors which apply 
In the case of an authorised unit trust. 

O The proper management ol the Fund is the respond bt&ty of tha 
managers of the Fund and not the Secretary of State. 

(3) Investment n unquoted comoamescarrieshf^Mr risks, as we8 
as the chance of hi^ier rewards. The existence of these risks ts one 
reason why tax reliefs are granted in connection with investment 
through the Fund. 

The Manager of the Fund is Singer & Friedlander Managers 
limited. 21 New Street, Sshopsgate. London EC2M 4HR. ( ] 


CLOSING DATE FOR^=== 
APPLICATIONS ISM 
26th JULY 1985 t 3* 
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TOUCHE REMNANT 


The world’s 
largest market 
continues to offer 
exciting opportunities 


as 


The policy of the trust is to invest predominantly 
in North American medium and smaller 
companies with substantial growth, potential. 


WHAN INVESTMENT 
COMPANY 


trust company. 

How do you decide whether a 
warrant at any particular time 
represents good value com- 
pared with the underlying 
shares? A complete answer can 
only be given by a complex 
mathematics 1 calculation. But 
the stockbrokers who cover the 
sector can help you out. 

They include Laing and 
Cruickshank, which produced 
a booklet on the sector in April. 
De .Zoete and Bevan. Grieve- 
son Grant, Wood Mackenzie 
and W. Greenwell. Greenwell 
calculates, on the one haDd, 
the time value of holding a 
warrant by discounting the sub- 
scription price over its life at 
the current rate of interest On 
the other hand, however, war- 
rants offer no dividends. So 
Greenwell calculates the costs 
of sacrificing the stream of 
dividend income net of tax 
which you would receive by 
holding the underlying shares. 

It concludes that at present 
the warrants offering the best 
value are those of Wltan In- 
vestment Company, a £350m 
general investment trust focus- 
sing on the U.S.. UK and Japan 
managed by Henderson Ad- 
ministration. Towards the end 
of this week the warrants 
which expire in 1993 were 
trading at a price of 36p against 
a theoretical value (using the 
standard Greenwell formula 
of 57 .5p. Analyst Martin 
McRftchie believes that the 
Witan trust is well-run by one 
of the City's most respected 
investment management com- 
panies. The trust shares are 
also trading at a large discount, 
about 29 per cent, to the trust's 
net asset value. Thus investors 
have a double discount to 
exploit. 

The relationship between the 
ordinary share price and war- 
rant price in the case of Wltan 
is demonstrated by the charts. 
The discount of share price to 
net asset value is also shown. 

Another set of investment 
trust warrants which are stand- 
ing at a discount of 50 per cent 
to their theoretical value are 
those of the £110m Harabros 
Investment Trust, also a general 
international trusL McRitchie 
believes that investment trust 
warrants on average stand at 
a discount of about 25 .per cent 
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GERALD FISHER, a retired 
lecturer In engineering at a 
Midlands university. knew 
nothin? about the stock market 
when he was 2Sked to manage 
a family trust 12 years ago. 

The trust had been set up 
with £2.000 in 1932. But the 
trustees’ conservative invest- 
ment policy left the assets so 
badly ravaged by inflation that 
they were valued at only £l.S00. 

Fisher decided that a more 
activist investment policy was 
needed, so he began to study 
the stock market. U I do not 
have faith in anything unless 
I have researched it*’ he said. 
"I just made up ray mind I 
was going to learn about the 
stock market. There is an 
enormous amount of informa- 
tion available.” 

One of his first moves sug- 
gested the opposite of a grow- 
ing interest in the stock market 
—he sold off all the equities in 
his portfolio. But his decision 
proved correct This was in 
early 1974 as the market fell 
to its lowest level ever in real 
terms. ** I smelt a Tat In 1974,” 
he says. “ But since the market 


Investor’s tale 


Research pays off 


recovered I have Invested con- 
sistently. I regard shares as a 
long-term investment” 


Fisher’s interest in warrants 
began slowly. He bought the 
warrants of a few industrial or 
trading companies such as Lad- 
brokes, Burtons and Lex 
Services. But His major 
commitment to them in the In- 
vestment trust sector began 
only about three years ago when 
he retired and was looking for 
a way to switch part of his port- 
folio overseas. He bought nearly 
£3,000 worth of warrants in 
Baillie Gifford Japan and his 
investment has now multiplied 
more than four times. 


trust which has now become 
Jacob Rothschild’s investment 
dealing and venture ‘ capital 
vehicle. The value of his war- 
rants has increased four-fold 
and he is holding tight. 


His interest in the Far 
Eastern markets remains. He 
has recently bought a small 
holding of Fledgeling Japan 
Investment Company and New 
Tokyo. But his interest has now 
extended to the warrants of 
many general and UK-oriented 
trusts such as Group Investors 

and the . two Henderson- 

managed trusts, Witan and 
Greenfriar. 


•• I bought them because I 
wanted to invest In Japan and 
I had a high regard for Baillie 
Gifford as fund managers.” He 
also bought warrants in R1T 
and Northern, an investment 


He now holds the warrants 
of about 14 Investment trusts. 
He chooses his companies partly 
on the basis of the Investment 
performance record of the fund 
managers and partly . by using 
technical calculations : of the 


values of the warrants — and f 
relies heavily on stockbrokers* 

research. 

«• When I started, there were 
lew trust warrants around. But 
now they have become very 
popular — they art marvellous 
vehicles.” 

Fisher’s strategy-is cautious. ' 
Because of the magnified 
volatility of wammts (the 
“gearing.” effect) he. limits his 
commitment, “ If I have £8,000 
to invest I will only put about .. 
£1,000 into the market for war* 

■ rants. The rest will go Into .gUti: • 
or the building societies'." ': 

In the past he ha* been 
tempted by a more speculative 
approach. " T have dabbled 
options. But it is a nerve-racking 
business and I do not have 
The stomach. For options, your ; 
timing is crucial. But you can 
put away warrants for several 
vears without having to do your 
homework every morning." 

In the three years of hftt in- 
volvement with trust warrants, 
a period of strong bull markets, 
he has never sold any at a loss. 

C.W. 


1984 1985 

Sovrc*-- Grtowen Gnanf 


Cautious view on small company funds 


Last year saw a period of strong economic 
recovery. Our policy of active management 
produced in the year to March 1935: 


Net asset value increase of 27.3 So (198% over 5 
years) 

Earnings increase of 13.9C© 

Dividend increase of 7,3E> 

1 for 1 capitalisation, issue proposed 
Sixth best performi ng trust in year to March 
19S5 , 

(as published by the Association of Investment Trust Companies). 


If you would like to know more about us, please 
send for a copy of our Annual Report. 


TR North America 
Investment Trust PLC 


A MEMBER OF THE TOUCHE REMNANT 
MANAGEMENT GROUP 

TOTAL FUNDS UNDERGHQ UP MANAGEMENT EXCEED syiDOni. 


To: Patrick Webb. FCA. Tbuchc Remnant & Co. 

Mermaid House, 2 Puddle Dock, London. EC4V3AE 


Pleas* i tend me a copy of the Report and Accounts 
ofTB North Americolnuatment Trust PLC 
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to their theoretical value im- 
plied by the Greenwell formula. 

Other formulae, for example 
the long-established Black and 
Scholes model, imply an even 
larger average discount if you 
assume that the share price 
volatility of the last four years 
is sustained. Also, if you are 
a higher-rate taxpayer, the after- 
tax value of the dividends from 
holding the ordinary shares will 
be less than that assumed by 
the models. 

Two other stockbrokers, Chris 
Agar of de Zoete and Bevan 
and Roger Adams of Laing and 
Cruickshank, also recommend 
the Witan warrants, although 
they use different formulae for 
calculating warrant values. In 
addition, both these brokers 
recommend the warrants of the 
Edinburgh Investment Trust, 
another large, general Interna- 
tional fund. Adams is also 
recommending the warrants of 
the Throgmorton Trust which, 
like Edinburgh, has an impres- 
sive investment performance 
record. However Throgmorton 
Trust shares are on a relatively 
low discount to the trust's net 
asset value. 

Give Wolraan 


Margaret Hughes con- 
cludes the series on 
smaller companies’ 
funds. 


BRITAIN'S smaller companies 
have never been treated so well. 

They owe much of their cur- 
rent popularity to the creation 
In November 1980 of the Un- 
listed Securities Market (USM) 
and the role tbe Government 
sees fo rsmall businesses in its 
vision of an entrepreneurial, 
job-creating economy. Its 
enthusiasm has led to major 
tax incentives being granted to 
investors in unquoted com- 
panies through the Business 
Expansion Scheme. 

But for smaller investors who 
cannot afford! to take the risks 
of investing in iust a handful 
of unquoted companies, unit 
trusts specialising in smaller 
companies are the most suitable 
vehicle. 

There are 22 such unit trusts, 
and another two. managed bv 
Gartmore Fund Managers and 
bv Lloyds Bank Unit Trust 
Managers, which spread the 
risks still further by splitting 
their portfolio between small 


companies and recovery stocks. 
Those who manage these specia- 
list funds are tending to adopt 
a more cautious view of this 
sector of the market. This is 
prompted by the belief that 
investors are unlikely to bene- 
fit from the same rises in the 
next few years as they have 
enjoyed overd the past three 
or four. 

The best performers of the 
small companies funds over the 
past five years has been 
Scbroeder’s... 

Schroder’s UK smaller com- 
panies unit trust used to be 
international but it now has 75 
per cent of Its portfolio in- 
vested in UK companies. Roger 
Hill who has managed the fund 
since its inception now has as 
much as £25ra under manage- 
ment He therefore invests in 
several ■* larger ” small com- 
panies with a market capitalisa- 
tion ceiling of £l00m. 

In the technological field he 
has concentrated on medical 
technology companies such as 
Oxford Instruments. But the 
bulk of his portfolio is in food 
retailing and other consumer 
related fields such as Hazel- 
wood Foods, Etam, Starkis, 
Foster Bors (since taken over 


Insurance 


Jasper’s walkies lead to court 


by Sears). Other good per- 
formers have been the insur- 
. ance brokers Steel Burrill 
Jones. . 

Next best performer over five 
years is the much smaller 
Arbuthnot’s with £2.9m under 
management. . It attributes its 
success to growth in high-tech 
U.S. stocks. Over the past year 
it lias, however, become much 
more UK-oriented with 88 per 
cent of the fund now invested 
in UK equities. 

The fund’s • portfolio,- which 
is currently invested in 45 com- 
panies, is largely unchanged 
since the beginning of the year. 
Among its star performers are 
TSL, which produces heat 
resistant materials for the elec- 
tronics industries. Lamont Hold- 
ings. the Belfast textiles com- 
pany. and Tampu re. producers 
of non-chemical water purifiers. 

Britannia's manager, Stewart 
MacDonald, .who took over Iri 
February, currently has £10.5m 
under management in this fund 
spread over 45 stocks and sticks 
fairly rigidly to a market capi- 
talisation ceiling of £50ra. He 
is now cautious about the mar- 
ket and is switching towards 
stocks backed by tangible 
assests and higher yields to 
protect his fund. He feels that 
companies which are dependent 
on one man or - his team are 
vulnerable at present. 

His fund has a high propor- 
tion of -mechanical engineering 
and capital goods stocks. 
Although he has pulled out pf 


he expects to return to -six to 
nine months. 

Even so. he feels that there 
are several good smaller elec- 
tronics companies whose shares 
have been undeservedly marked 
down. 

Best performer, of funds 
managed by clearing banks has 
been Lloyds Bank which in- 
vests in small companies and 
recovery stocks. The KKrttpck 
portfolio is.well, spread. Star 
performers ~ are' Hazlewood 
Foods Carlton Communications 
which' specialises in electronic 
editing for the film and video 
Industries, Reed Executive 
secretarial services and SKI 
Electrical. 

Mr .Harris views :the recovery 
side of the portfolio as a means 
of offsetting the potential 
cyclicality of small companies’ 
performance.- He will Invest in 
~anv company which has 
suffered a. downturn in prots 
but has good recovery pros- 
pects. 


THE TOP EIGHT 
PERFORMING UK SMALLER 
COMPANIES UNIT TRUSTS 


LAST WEEK, Jasper, an 
Afghan hound living in central 
London, cost a major insurance 
company £19,500. The money 
was paid in an out-of-court 
settlement to a motor-cycle 
messenger, a delivery van 
driver and the owner- of a new 
BMW. 

Last December, Jasper was 
taken for a walk by his owner. 
55-year-old Mrs Freda Jones 
(not her real name) not far 
from their home. Although 
they were walking down a busy 
street, Mrs Jones decided to let 
Jasper off his lead. 

He suddenly ran into the 
road, causing a passing BMW to 
swerve and hit an oncoming 
delivery van. The car also hit 
a motorcycle messenger, knock- 
ing him off his bike and break- 
ing a leg. 

It was agreed by all the 
injured parties that Mrs Jones 
was to blame. She should 
never have allowed Jasper to 
walk along the road without a 
lead. Solicitors were duly 
instructed and Mrs Jones found 
herself on the receiving end of 
a High Court writ claiming 
substantial damages for 
negligence. 

Your legal liability to 
members of the public will 
arise if it can be shown that 
you have acted negligently. Mrs 
Jones might not have faced a 
claim had she been walking her 
dog in open ground in the 
countryside when the accident 
occurred. 

Mrs Jones was, however, for- 
tunate in one sense. She had 
recently renewed her Home 
Contents Policy which, in addi- 
I tion to insuring the contents of 
. her house also covered her legal 
1 liability for claims from third 
| parties for damage or injury. 

, She was thus able to ask her 
1 insurance company to step in 
and indemnify her for the 
damages claimed against her in 
the High Court proceedings. 

Both vehicles had been 
damaged — the repair bills were 
£4,000 — and the messenger, who 
was hospitalised for three weeks 
and unable to work for six 
months, was seeking compensa- 
tion for pain and suffering and 
loss of earnings. Had she not 
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with him.” A son or .daughter 
who is away at school or col- 
lege is still considered to be 
” permanently ” living with . bis 
parents. 

In addition to the indemnity 
for legal liability, the policy 
will also cover the costs and 
expenses of defending or settl- 
ing legal proceedings. This is 
important because even if you 
are not found liable at the end 
of the day,- the legal costs of 
defending yourself could prove 
substantial and may be more 
than the amount claimed 
against you. Insurers will 
normally pay all costs incurred 
with their written consent 


electronics, reducing the pro- 
portion of the fund’s exnosure 


portion of the fund’s exposure 
from 3. Sper cent of the port- 
folio in January to 0.4 per cent, 


The value of £1.000 invested 
for five amf two years up to 
Jane 1 1985, on an offer to 
offer basis. 

Five Two 

Unit trus t . y ears years 
Schroeder ......... 4^74~L345 

Arbutiraot 4,165 1,369 

Rrittanta 4,082 1.455 

Lloyds Bk SC Ree 3,580 1,520 
Barrington ......... 3^360 1,605 

Nat West J..-. 3587 1,447 

Wardley 3,213 

M and G 2,727 L464 


Sourc*: Monty Mantgi 
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been Insured, Mrs Jones might 
have been personally faced with 
a Judgment against her for a 
substantial sum. 

There are many incidents 
which could give rise to a claim 
against you by a member of the 
public. Suppose, for instance, 
that one of your children riding 
a bicycle on the pave- 
ment knocks down and injures 
an old lady. Or that a garden 
bonfire causes a fire which de- 
stroys your neighbour’s house. 
Or you step into the road caus- 
ing a bus driver to swerve and 
hit another car. In all of these 
cases a court would award dam- 
ages against you if you were 
shown to have been negligent. 

There used to be special in- 
surance policies which covered 
personal liability only. Claims 
were infrequent and the pre- 
miums were always small. How- 
ever, most people never 
bothered to take them out. Now- 
adays personal liability cover 
is automatically offered by most 
insurance companies alongside 
household contents policies. 

The protection which is given 
to the policy holder is also 
given to members of his family 
although some policies ex- 
pressly state “any member of 
the family permanently living 


There are, however, some 
important exclusions. There is 
no cover for damage caused by 
mechanically propelled equip- 
ment such as cars or boats. 
Cover is not provided for 
accidents arising In connection 
with your profession or employ- 
ment. Nor is there cover for 
loss or damage arising from any , 
deliberate act. 


Insurance for pets is available 
from most large insurance com- 
panies and from two specialist 
companies. These are Pet 
Plan Limited (01-997 1414). 
which is underwritten by 
Lloyd’s, and Paws, which is 
administered by Jardine Glan- 
vile (UK) (021-236 9741). The 
premiums are about £20 for a 
cat and £25 for a dog and in 
both cases cover up to £500,000 
third party insurance for injury 
to persons and or damage to 
property caused by the pet. 
They will also cover loss by 
theft and accidental death. 
Some policies pay boarding fees 
for the pet if the owner is 
hospitalised. The proposal form 
will ask for details about the 
animal’s health, sex, age and 
market value. Some proposal 
forms also ask the particular 
question of whether the animal 
has any vicious tendencies. 

- Be careful, however. If your 
dog has a history of causing 
accidents, you will have to tell 
insurers. Otherwise they -might I 
refuse to meet any claims on ! 
the grounds of non-disclosure. ! 


FUN is short for John \\ Ail 
Govetfs new Flexible Unit \j m ; 

Trust Nominee Account '^L if 

It’s an ideal way to make^ „ 

your savings work even harder through 
an exciting choice of unit trusts. To find out 
more return the coupon today. 


F^b: John Govett Unit Management Limited, Winchester H ou s e” ! 
I 77 London WalL London EC2N 1DH. Tel: 01-588 5620. ’ j 

j Please tell me more about the FUN way of saving. ' j 

i Name ' . I I 


My usual investment adviser i 


I^JoIm Govett Unit Management 


FRANCIS BACON 

22 May-13 August 

Sponsored by Global Asset Management Ltd. 


Jeremy Sandefcsoh 


New products 


THE LONE crusader for lower 
unit trust management charges 
has given up the struggle. 
Framlington Is to join other 
management groups by raising 
its annual fees from the 0.5 
per cent level at which they 
were once restricted (see table 
for comparisons). 

Charges on funds investing 
in the UK will rise to 0.75 per 
cent, while those Investing 
overseas will charge 1 per cent 
This all takes effect on October 

lc 


Which competes with Fram- 
lington's Monthly Income 
Fund, charges 1 per cent 
already, with provision in the 
trust deed for fees to rise to 3 
per cent 


WHAT THE MAJOR GROUPS 
CHARGE 


Framlinglqn changed its 
trust deeds last October to 
allow annual charges to be 
increased, but said at the time 
it had no Intention of doing so. 
Tim 3 filler, a director of 
Framlington, says now the group 
was out of line with the rest 
of the market. 

He pointed out that the new 
Schroder Extra Income Fund, 


Average annual charges 

% per year 

HQ] Samuel 0.673 

M & G 0.705 

Allied 0.750 

TSB 0.750 

Abbey 0.760 

Gartmore 0.770 

Save & Prosper 0.801 

Schrader 0.804 

Barclays Unicorn 0.819 

Framlington 0.850 

Mercury 0.906 

Britannia 0.917 

Henderson 0.940 

Target 0.976 

Fidelity 0A77 


ANTIQUE clocks are the 
attraction in a company offered 
to investors under the Business 
Expansion Scheme by the 
Guidehouse Group. . The 
Antique Connoisseur pic will 
buy and sell antique clocks 
and watches, as well as silver, 
jewellery and Jewish religious 
works of art from a shop off 
London's Bond Street 
The world trade In antiques 
has expanded rapidly in recent 
years, tbe company says, with 
exports from Britain reaching 
£271m In 1984 — 30 per cent up 
on the year before. The Antique 
Connoisseur wants to raise up 
to £560.000 to buPd up a large 
trading stock. The increased 
capital base v/iU be helpful in 
competing for private collec- 
tions. which are often sold 
without going To public auction. 
It expects to make a gross 
margin of 30 per cent' on its 
trading activities. 
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“the artist may be able to unlock 
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Millbank, London SWl 
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* L HIGHER SALARIES, an In- 
' crease ijt- work experience, and 
til ea void a nee of UK tax are 
three attractions of working 
overseas. 

However, a surprising num- 
ber of expatriates do not make 
•- the most of their fiscal, privi- 
leges simply because they are 
. not aware of the rules which 
govern the legitimate avoidance 
of income and capital gains 
tax. So. a stint. overseas which 
should have been a tax “holi- 
day" ends up as a . large tax 
liability. 

Generally, the UK tax system 
seeks to tax all income arising 
c in tiie UK. nn matter to whom 
f it belongs, and all income aris- 
in frontside the. UK -which be- 
longs to UK residents.. 

Those who are resident or" 
ordinarily resident in the UK 
are liable to UK tax on their 
Worldwide capital gains. 

If follows that expatriates can 
minimise their UK tax Uahili- 
tie shy minimising their XJK 
source income and by acquiring 
the coveted . not-resident and 
pot-ordinarily resident status. 

In order to he treated as not- 
resident in the UK. an ex- 
patriate must be in full-time em- 
ployment overseas and his 
ahsence must span a complete 
. fax year (from April B to April 
5 1 . Interim visits to the UK 
during this period must not 
exceed either six months (cal- 
culated as 183 days) in any one 
tax year, or three months per 
tax year when averaged over 
four years. 

The terms “resident** and 
“ordinarily-resident” are used 
in the everyday sense and al- 
ways with reference to a parti- 
cular tax year. Ordinarily- 
resident really means habitually 
resident. - So someone could be 
ordinariiy-resident fn the UK 
but not resident in' a particular 
tex year if he or she had lived 
in the UK for several years and 
then had gone abroad for a full 
ta xyear during which he or 
she did not set foot in the UK. 

An example of such a one 
year drop-out plan, involving 
the Sixties pop star Dave Clark. 


Turn overseas stints 
to best advantage 


came to the courts earlier this 
year. Dave Clark, a British sub- 
ject. was resident in the UK be- 
fore and a/fer 1278-79. In 
December 1977 he received an 
advance royalty from a record- 
ing company of $500,000. 
Because he was self-employed, 
the royalty was assessable 
under Schedule D for 197S-79. 

To avoid a UK tax liability. 
Clark took up residence in Los 
Angeles and carried on his pro- 
fession there between April 3, 
1978 and May 2. 1979. there- 
by remaining outside- the UK 
for a complete tax sear. 

The Inland Revenue tried to 
charge UK income tax on the 
sum of $500,000. But Clark won 


Expatriates 


bis case on the grounds that he 
was not resident in the UK 
durin gthat particular tax year 
nor Had he left the UK only 
for the purpose of occasional 
residence abroad. 

The High Court judge. Mr 
Justice NichnlJs. said: “Resi- 
dence abroad for a carefully 
chosen limited period of wrok 
there is no less residence abroad 
for that period because the 
major reason for it was the 
avoidance of tax.” 

He also said that Clark 


could not be considered to have 
left the UK for the purpose 
only of occasional residence 
abroad. He had been away for 
more than a year and had been 
based in one place, Los Angeles. 

Th ecase illustrates the In- 
land Revenue's tough stance 
against tax avoidance, and ex- 
patriates who wish to emulate 
Clark in either method of mag- 
nitude of earnings should take 
care. 

One regulation which affects 
non-resident status concerns the 
use of available accommodation. 
If someone who is not in full- 
time employment overseas 
keeps accommodation availably* 
for his use in the UK. he is 
regarded as resident in the UK 
for any tax year in which he 
visits the UK, however 
briefly. 

Usually it is the husband who 
Is employed overseas while the 
wife (whn is treated indepen- 
dently for residence purposes) 
may find it difficult to work full- 
time abroad because of local em- 
ployment restrictions. This 
means that the wife has only to 
set foot in the UK in order to 
lose her non resident status by 
dint of haring accommodation 
available for her use in the UK. 

This situation can be turned 
to adavantage by using the wife's 
personal -tax allowance (to 
which a non-resident is not 
entitled) to offset any UK 


Period 

Number of days 
outside UK 

Number nf 
days io UK 

Cumulative 

total 

A 

70 

— 

70 

B 

__ 

20 

90 

C 

130 

— 

220 

D 

_ 

28 

248 

E 

125 

— 

373 


source income, such as rental 
income, which is in the wife's 
name. 

Of course, not everyone is for- 
tunate enough to have a con- 
tract of employment which 
covers a full tax year. How- 
ever, longer absences from the 
UK can attract full tax relief 
an overseas earnings (though 
not on capital gains or on other 
sources of income) provided 
that the nvprsens employment 
is carried out during a quali- 
fying period of at least 0'J5 

days. 

During this qualifying period, 
visit sto the UK. cither on leave 
or on incidental duties, must not 

exrced either consecutive 
days or one-sixth of the total 
number or days in the period. 
Keter to the table. 

Taking the first “ov^rseas-at 
home) overseas” sandwich 

(ARC), the number of da vs 
snent in the. UK f20l is less 
than R2 nnd is also less than 
one-sixth nfthe cumulative total 
(1/fi x 220 — 37». so this can 
contribute towards the qualify- 
ing period. 

Next, considering the period 
A to E. the number nf days (28) 
spent in the IH\ again is less 
than fi2 anrit he total number 
of days snent in the UK (IS) 
is less than one-sixth of the 
da»-s in the period (373). These 
37." days can therefore pe 
trpatPd as a single qualifying 
period and the overseas salary 
will be exempt front UK tax. 

.\ common mistake is for ex- 
patriates to return to the VK 
before the full 3R5 days are up. 
Even if the contract does not 
cover quite )2 months, it is 
worth prolonging *he stav over- 
seas so that the 3«5-dav require- 
ment is met. 

However, it is the one-sixth 
rule which most expatriates slip 
un on — should the number of 
davc spent in the UK pvrppfl 
either fi2 da vs or one-sixth nr 
th“ dnvs in the period, thi* sec- 
tion nfthe calculation cannot be 
u«ed to contribute towards Hie 
qualifying period. 

Sara Webb 


Less to pay at the start 


Make your dress sense make work sense 


WORKING women are. expected 
to dress for success. Employers 
often feel they have to set out 
explicitly the image they would 
like their female employees to 
present through their dress 
codes, whereas they leave the 
men alone. If this seems unfair. 
It is, at least, evidence that 
women arc becoming more 
risible in professional careers. 
Their work, and their potential, 
and their success, is beginning 
to he taken seriously, 

American women ~ and 
women's magazines whose, mar- 
ket includes career women — 
have gone oh about this for 
years. UK women are/catching 
on fast.. Clothes for work are 
an inescapable cost like other 
business expenses — at least they 
are in the eyes of everyone ex- 
cept the Inland Revenue. 

It may seem nonsense that 
you can offset against income 
tax the costs of belonging to 
professional organisations, but 
when it comei to clothing costs 
you gft no tax concessions. The 
only exception is if you are 
obliged to wear overalls, 
regulated uniforms or other pro- 
tective clothing. But that excep- 
tion is narrowly interpreted, as 
barrister .Ann Mallalieu found 
when she took on/thp Inland 
Revenue about a professional 
wardrobe three years ago. 

Ms Mallalieu said that the 
dark, formal suits she was re- 
quired to wear in court did not 
suit her colouring, were 
“frumpy” and made her look 
old, and that she would there- 


fore nevet dream erf wearing 
them except as required at 
work. 

But this was not sufficient to 
demonstrate that she bought 
them exclusively for work. In 
the opinion of the Law Lords 
dothes worn at work were worn 


Finance and 
the female 


also for waxmth and decency* 
her suits served her for that 
purpose as well. 

Ms Mallalieu, as a self- 
employed barrister, is taxed 
under Schedule D. The rules 
which applied in her case were 
therefore more lenient than 
those the Revenue would apply 
to working women employed by, 
say, a commercial company. We 
would need to show that the 
expenditure we incurred on 
clothes for work was for items 
which were not only “wholly 
and exclusively" but also 
" necessarily ” for work. As the 
law stands, we are not likely 
to make much headway with a 
case. 

Nevertheless, you can save 
possibly £200 or so in tax each 
year by using a scheme which 
has been developed to take 
advantage of some of the exist- 
ing tax legislation. The scheme, 
organised by a company called 
O and A Services, makes use 
of the provisions for, companies 
to grant benefits in kind to their 


employees in the 1976 and 
18S0-S1 Finance Acts. 

The tax structure of the 
scheme means, that it is only 
available to employees of com- 
panies. not to those who are 
self-employed. The scheme 
works like this. If your 
employer allows you an annual 
limit of, say, £400. you could 
take your O and A card in‘o 
anv of the shops operating the 
scheme, and take away clothes 
and accessories intended to be 
worn at work up to that value. 

Whether your purchases at 
the end of the year were to the 
full value of your limit or not. 
your employer would declare 
the £400 on your PHD and the 
total tax bill to you (assuming 
that you pay income tax at the 
basic rate of 30 per cent) would 
be £24. For 50 per rent tax- 
payers. the tax bill would he 
£40. By contrast, if you bought 
the clothes yourself vnu would 
have had to finance the expen- 
diture from after-tax income, 
paying the full amount for 
them. 

Your employer may decide 
that your sadarv should reflect 
this benefit. and grant it to you 
instead nf an increase in salary. 
This could be to your advantage 
as well as tn your employer's. 
National Insurance contribu- 
tions paid by employers and 
employees are based on salary 
levels, and will be to a greater 
extent from October as a result 
of March's Budget. If you 
would otherwise spend the 
value of your O and A allow- 


ance on clothes, it would make 
sense to be taxed on juft 20 
per cent of the value n f the 
benefit, and not to pay National 
Insurance nn that amount, 
rather than to take a salarv in- 
crease of the same value which 
would be. fully taxed. 

The O and A scheme does 
have other advantages. Tt im- 
poses a welcome, discipline in 
choosing clothes and pcc-r- 
snries for work. Richard Simon, 
one of O and A’s directors, says 
that employees of companies 
operating his scheme had in 
the past tried to obtain sauce- 
pans (unless vou wore Tweedle- 
dum or Tweedledee. you 
wouldn't actually wear a sauce- 
pan) with their O and A cards. 
O end A monitors the items 
you take a wav from *h*ir 
agents While Mari:* and Sm-n- 
c n r and Harv-v Nteb«l* are nn 
their H“t. mmU of the atrews 
take pari in the srh**m-» ho r an?e 
they dn sell precisely the kinds 
nr clothes and aree^rtes which 
employer* would like tn 
thpiv employees wearing in the 
office. 

O and A service* aVo p ro - 
vlctes a valet service fnr the 
clothes you obtain through its 
Fcheme. ‘ Us rate* are competi- 
tive— ahnut £4 for a woman’s 
suit — and it will collect and 
deliver, within reason, to your 
home or office. 

O oiid .4 Service': FO Bor 157. 
Lnvn Lave, l.ovdnn SW8. 
Telephone: M-5&2 6042. 

Esther Kaposi 


FOPA 

LIMITED PERIOD 
ONLY 

10 - 75 % 11 - 04 % 


net 


net 


compounding to 

£5 OO gets you guaranteed 
extra interest with 
Nationwide Capital Bonds 

. . For-a strictly limited period. Nationwide is 
offering Capital Bonds with the staggeringly high 
interest rate of 10.75% net. Because Nationwide 
adds interest to your Capital Bond every six months, 
this compbundsto a truly handsome 11.04%'net. 
(15.77%gross*quivalentcompounded annual rate 
to basic rate tax payers.) 

Irt addition. Nationwide guarantees the extra 
interest of2V2%obove our variable Shore Accounf 
rate for the three-year life of the Bonds. Whatever 
happens fa interest rates, you have that certainty. 

Minimum investment is £500; you may invest up 
to £250,000 pr £500,000 in a joint account. 

The o ffer will remain open until this limited L 
fo p- hot edit? on o f Nationw ide Capital Bonds is full y 
subscrib ed. It will then ctose. You are ur g ed to take 
ad vanta ge of it now. . 

MONTHLY INCOME 

You may have your interest par’d as monthly 
income If you wish. . 

IMMEDIATE WITHDRAWALS . 

Voir nidy withdraw without notice and lose 90 
days' interest on just the sum withdrawn, or give 
90 days 1 notice and lose nothing. 

Make the most of Nationwide's new big 
numbers. Invest now, at any Nationwide branch or 
agent, or write to Nationwide, FREEPOST London 

wcmxA: 

■fjrf t ompoundo d annual rate when halt-yearly inheres! remains investee/. 


tt pays to decide 


'KrvsOcoarxr*- KumcDsm ipndonvicivflre 





Capital Gains Tax 


Gilt-edged goodbye 


THE CHIEF impact of the 
abolition of capital gains tax on 
government gilt-edged securities 
and corporate bonds, announced 
this week, wilt be on the 
wealthier private investors who 
like to play the gills market. 

Most private investors can- 
not expect to save much money 
as a result of the change — but 
it will cut out a lot of paper- 
work and the tedious compila- 
tion of their tax returns. 

The abolition lakes effect on 
July 2 of next year. Meanwhile, 
the provisions which would have 
allowed the capital gains and 
losses on gilts to be adjusted 
for inflation from next February 
will not now be introduced. 

The reforms give you more 
freedom to pursue a consistent 
investment policy without 
worrying about the tax conse- 
quences. Thus if you believe 
that interest rates cannot be 
sustained at such high levels in 
real terms, you can invest 
heavily in medium and longer 
dated gilts. If your view proves 
to be correct, you will be able 
to take your profits immediacy 
without waiting for a year. The 
current CGT exemption applies 
only to gills held for more than 
a year. 

Also if you have available a 
large sum of money you wish to 
invest for only a few months — 
for example, if you are between 
selling a house and buying a 
new one— you will no! need to 
worry about the CGT conse- 
quences of investing in gilts. 
Gilts will generally offer you a 
higher after-tax return than 
would putting the money on 
deposit in a bank or building 
society. 

At the very" least, the reform 
will leave your £5.900 annu3) ex- 
emption from CGT intait fnr 
use in mopping up tin* large 
capital stains many investors, 
have been building up in th-ir 
equity and unit trust portfolio* 
over the last four years. 

The reform also means a 


major administrative simplifica- 
tion. With other assets such 
as pquitip*. you have in record 
the buying price and dale, the 
selling price and dale, and then 
make an adjustment (oiMtiflutiou 
items the standard indexation 
allowance. Tn ensure you ex- 
ploit the annual i5.yrjn exemp- 
tion to ill ir lull, yuu tuiij also 
have to *el! seme as* n is just 
before the end nf the tax year 
m establish capital gums or 
losses. 

As far as your equity Port, 
folio is concerned, these compli- 
cations remain. In fact, they 
will he increased for some in- 
vestors tins year as a result of 
the extension nf the indexation 
provisions. But at least you will 
no longer have to keep detailed 
accounts of your purchases of 
gilts or corporate bond*. 

The sting in the tail of th? 
reform, however, is that >ou 
will no longer be able to engage 
in some elegant tax-plann;iig. By 
buying a spread nf gills fi titf- 
terenr mammy ind svi;. 

iiig them wiienpt vr they shots 
a loss on On* basis of shori-term 
price fluctuation*, investors 
have heen abte to generate •sub- 
stantial capital lo*;'.--; over the 
lait 15 yea's. The*'- tan then 
bo offset against the capital 
gains made on equities. 

At i ho same time. many gilt 
investment’s have shown sub- 
stantial capital gains. But by 
holding onto these for at least 
366 days, investors can take 
their profits CGT-free. 

For the next year, it will re- 
main possible tn exploit this con- 
cession. The least you should 
do is to make a note in your 
diary to check the price of every 
gill you purchase after about 
360 day:, if me price has fallen, 
sell it ini mediately before tiie 
.rear is up <ui least do : o. if 
tiiers* is a chance you will have 
to pay GGTi. If the price has 
risen, hold on until the year has 
passed. 

Clive Wolman 


WITH MORTGAGE interest 
1 rates close to their highest 
levels ever, many would-be 
home owners have been ponder- 
ing just how they could reduce 
the repayment burden to enable 
them to buy the house of their 
choice. 

The answer could be to go 
for 3 low-start or index-linked 

mortgage. In both cases the 
level nf repayments is lower in 
the early years. Later, when the 

borrower is generally better 
sbie tn rope, monthly payments 
rite at least in nominal terms 
although not necessarily after 
adjustment is made for 
in fi.it ion. 

However, only a handful of 
building societies offer low- 
! start schemes. These tend to 
operate over a limited period 
of up to five years, after which 
the mortgage converts to a 
straight repayment contract. 

Index-linked mortgages have 
largely failed to get’ off the 
ground i except in the case of 
Nationwide's financing of hous- 
ing association projects). While 
live demand from home buyers 
is strong, the nrehlem has been 
the inability j 0 raise matching 
index-linked funds to finance 
such mortgages: a major factor 
limiting expansion of tiie 
Nationwide scheme to indi- 
vidual home buyers. 

It lias 3lso thwarted two 
pioneers outside the building 
sneiety industry: the Index- 
Linked Mortgage and Invest- 
ment Company ilLMI). which 
itevel'Wri .i scheme in rnn junc- 
tion with Larard*. the merchant 
bank, and the Building Trust. 

ILMI. which is now part of 
Mortgage Systems Limited, 
admits that it cannot raise, 
sufficient funds from financial 
inslitu lions to allow it lo offer 
many index-linked mortgages. 
As a result, over the past two 
veal’s it lias developed low-start 
mortgages which it now admini- 
sters for several inriiiutions in 
the home loans market These 
include Lloyds Life, MGM 
Assurance, Crown Life. Manu- 
facturers Hanovpr Home 
Finance, and Societe Generate. 
Its low-start schemes are avail- 
able bnth as endowment and 
straisli* repayment mortgages. 
Whereas JLM1 arranges only 
one nr two index-linked mort- 
gages per month, it claims to 
handle around 20 a day low- 
sta ft mortgages. 

The interest rate of ILMI's 
low-cost mnrlsagps is linked to 
Libor (London interbank 
offered raid: at the outset it Is 
generally set at around 2 
percentage points above. 
Monthly repayments in the 
early years are reduced by 
deferring part of the interest 
until the later years of the 


mortgage term, adding on 
deferred interest to the capital 
due. In the later years, repay- 
ments are increased to make 
up for the earlier reduced pay- 
ments. Similarly, the debt 
increases as the term of the 
mortgage progresses, whereas 
in the case of a repayment 
mortgage the debt decreases. 

The advantage of such a low- 
start mortgage is that repay- 
ments are lower in the earlier 
years when a borrower's earn- 
ings also tend to be corre- 
spondingly lower. Whit a con- 
ventional mortgage repayments 


Mortgages 


also fluctuate with the move- 
ment in interest rates, and. 
since the introduction of 
MIRAS, are higher now than 
they were before the early 
years of a loan, because most 
building societies spread the tax 
relief throughout the period of 
the loan. 

1LMI claims that monthly 
repayments are he tween 25 and 
30 per cent lower in the early 
years than repayments on a 
conventional repayment mort- 
gage. The higher the level of 
market interest rales, the 
greater the difference. A home 
buyer borrowing £50,000 over 
25 years, fnr instance, would 
pay only 1450.90 a month befnre 
tax relief in the first year, 
against £625.35 on a comparable 
repayment mortgage. 

The low-start scheme operates 
on the basis that monthly repay- 
ments rise gradually in line 
with increases in a borrower's 
income. Monthly repayments 
are increased annually by 5 per 
cent irrespective of normal 
movements in market interest 
rates for the remaining term. 
However, the borrower has the 
option to adjust repayments 
monthly. She or he can switch 
to a conventional repayment 
mortgage schedule, increase 
monthly repayments to reduce 
the term, or alternatively, re- 
duce the monthly repayments 
provided they do not fall below 
the low-start minimum with its 
built-in annual increase of 5 
per cent. 

There are also tax benefit*; 
the borrower enjoys tax relief 
on the full monthly repayment 
for the first 20 years as it covers 
interest nr deferred interest 
only and nn capital. Borrowers 
are. however, required to take 
out life insurance cover equiva- 
lent to 150 per cent of the value 
of the house. 

But such low start schemes 
are less attractive than an 
Index-linked mortgage where a 


borrower's repayments, linked 
as they ere to the Retail Price 
Index (RPl) are effectively 
inflation-proof. It means that 
their repayments will move 
more or less in line with their 
salary increments, so that repay- 
ments take a roughly constant 
proportion or their earnings 
throughout the mortgage term. 

Institutions offering both 
index-linked mortgages and the 
ILMI variety oF low-start mort- 
gages will tend a higher mul- 
tiple of a borrower's income 
than buildinc societies. How- 
ever. ILMI will lend a smaller 
percentage or the valuation nf 
ike property than building 
societies will lend nn conven- 
tional mortgages. ILMI's maxi- 
mum advance is 55 per cent. By 
its ov-n admission, this tends tn 
cut out many first time buyers, 
who most' need low-start 
schemes. 

ILMI says that the average 
advance made under ns schemes 
is in the £r.3.no» in £45.(100 
ranee. As such, ir appeals tn 
those moving house for the 
second nr third time and in The 
early stage of their enreer*. 
Some <»'licm n s, more limited, 
arc aimed at the first-time 
buyer. 

The Halifax operates a low- 
start scheme in which repay- 
ments are lower in the first 
three years. This ii achieved 
by placing the borrower’s de- 
posit on the house in a Halifax 
investment account. From this 
account an amount is trans- 
ferred each month in the bor- 
rower's mortgage account to 
subsidise the normal repayment, 
fo that tlip borrower still gets 
th* full lax relior. A decreasing 
pmportinn nf the deposit is 
tran*renrd each year: ibe ele- 
ment of “subsidy" drops cor- 
respondingly. Bv the end of 
Ihree years the bnrrnwer is on a 
normal repayment schedule- 

An additional advantage is 
that the society will lend a 
highpr multiple of a borrower's 
salary. This multiple varies 
according to the deposit. (The 
maximum multiple is 3-5 times 
the rna-m salary plus one times 
the second salary if the deposit 
is 9 or 10 per cent of the value 
of the property.) There is also 
free life cover for the main 
wage earner durin? the low- 
start period. The Halifax 
scheme is limited lo first-lime 
buyers aged up to 35 years, to 
a maximum loan of £33,000. 

According to the Halifax, 50 
per cent of the 2,000 borrowers 
who have used its low-start 
scheme since it was launched in 
March 1982 have made deposits 
of 10 per cem. The monthly 
repayment for such a borrower, 
on a £20,000 mortgage over 25 



years at the society's current 
base mortgage rain nf 14 p- r 
cpnt, is almost halved tiie 
ill si year — from £1SU.£0 a 
in nti th after lax relief nn a cmi- 
vcimonal ir pa jm cm >clicilu!'-. 
to £94.40. Fnr a borrow vr w a> 
placed a deposit nf 7-S p.>r nvi: 
the repayment would he 1 1 
and .1 depnrit nf 5-ti pi-r ever 
would reduce the montlilv r- 
p.ivmrnf m (he fir.-f 3«-\ir (7 
£155.511. 

The Harpendi’n nffrri fnn*’p-- 
r-mns which are bnvtrd rvu it 
fiisl-tiiiiL 1 buy if? but lo bor- 
rowers r>r 33 ii’.ir.; and 
Borrower- arc required in m-'* 1 r 
interest pa>im’iil-- mi!?’ in i!:" 
fir*l lire year*. Fnr a £3u.n"0 
mortgage over 3u tears ilirre 
is a icducMon in monthly re- 
payments nf him uniter £23. :t’i 1 
for a 2(t-ve.<r renu it muild l>? 
jii-t under £39. 

This surietv will lend no t' 1 
95 per rent of ' dual mu. up ; i 
a max nm nn nf £."7.uilii. lit r u n- 
in*:* multiplier-, are higher than 
f»r its cm i von ii ninl tii"rt ■.;.■> gi--- 
three times the income nf ilv' 

main salary rimer plus »ne 
times the second r-.il.iry. Th 
Harpondcn operates a differen- 
tia] system aronrdmg te the ace 
nf the prnpevtv. with .t base r.ii“ 
of 14.5 per rent for po3t-1366 
properties. 

The Fee Hi am now offsrs ? 
three-year low-start mortgage on 
loans up to £30.009. The in tore- 1 
rale in the first year is set ri 
T.5 percentage point* below it* 
basic rate, and gradually ri-*’ ■ 
by hair a percent age point, nre*’ 
a three-year period, to 14.5 -per 
cent, when i| reverts So a run. 
ven l tonal repayment schedule. 

ruber .societies offrring con- 
cessions to iirsl-time buyers 
generally limit this to a reduced 
interest rate in the first year 
only. Thpso include the Nation- 
wide, Newbury, Ramsbury 
Rowley Regis, and West Brom- 
wich. 

Margaret Hughes 



TO INVEST IN 

■ EXPANDING 
liTSSH BUSINESS 


The Business Expansion Scheme 
(BES) provides an outstanding 
opportunity for you to invest in British 
businesses - with the help of the 
Government who are actively 
encouraging private investment by 
offering extremely generous tax reliefs. 

Abbey Unit Trust Managers, already an 
estab lished force in the Unit Trust industry, 
are pining forces with Hodgson Martin 
Ventures - specialists in BES investment - 
to promote lb? FIRST ABBEY BES 
SYNDICATE. 

The S/rdicate has Inland Pevenue 
approval to invest no more than £21 i 
million in a spread of qualifying BES 
companies by the end of the current tax 
yeai: 

Major Tax concessions 

Under the Business pansion Scheme, 
relief is given against tax on income for 
investment made iron capital. This means 
thr tier eve ry £1,000 invested on ) our 
behalf, vou receive ta< relief from tiie Inland 
Revenue on the following scale. 

£1.000 invested Tax Rale: 3C'> 40'-. 50\5 60 4 

Ts/. relief L 300 400 500 600 

Net cost of 

investment. £ 700 600 500 400 

Effective 

sussidy rate* 43% 

*zz .t-.oi net cost to investors 

The higher your ta> - bracket, the higher 
your tax relief, but even for a basic rate 
ta:- saver, the- effective subsidy i; worth 43 r j 
of the net outla y (the above figures do not 
allow for the initial charge of5; 0 pIus VAT, on 
which there is no tax relief). 


2rt Investment 
lanagement 

Hodgson Martin Ventures 
are one of the oldest 
established Managers of BES 
Approved Funds in the UK, with six 
syndicates already successfully formed 
and under their management Over the 
past three years they have screened 
nearly 700 candidate companies, from 
which they have selected less than 5 is for 
investment 

Abbey UnitTrust Managers, sponsors 
of the Syndicate already manage 
14 authorised unit trusts valued at over 
£320 million, including-* trusts worth 
£135 million investing in British 
companies. 

High Risks - High Rewards 

Investing in unquoted companies carries 
a higher risk than investing through an 
authorised unit trust - that is one reason 
why the Government is so generous with 


tax reliefs. However, there ia also scope for 
rewards and the risks can be reduced 
significantly by the spread of investments 
and the careful and skilful selection that this 
Syndicate will enjoy. 

To find out how you can join the First 
Abbey BES Syndicate, complete and return 
tiie coupon to us today. We will send you a 
copy of the Fund Memorandum; 
applications to subscribe will be accepted 
only on the basis of the terms and 
conditions set out in it. The minimum 
subscription will be £2,000 and the 
maximum £40.000: subscriptions will dose 
at £2’ 2 million, and no laterthan 
5 August 1985. 


The First Abb*/ BEj Syndics:? u sn .Approved Fund under trie 19£3 Finance An for the u^yea-l ?£5 co. Marwrers; 
Hoarson Maryn Ventures Limited, Licensed Eteaier; ir Securities, 44 i,'. AndrwSq we, Edribir jh EH2 2E-D. 
Sponsors: Abbey Urn Trust Managers Limned. a;ub:idw/ of Abbey Life Group pic. EOHoldenhursi Read, 
Bournemouth 5Hd SAL 

This advertisement does not constitute an invitation '.o subscribe tc the Fund: sub'cripiians may be made only on 
the basis of tiie terms and conditions set out in the Memorandum describing the Fund. 


★ LIMUcD SUBSCRIPTION FIRST COME'^RRST/jf RVFj^'|i' 


To: Abbey Unit fruit Managers Limited. 80 HoWenhurst Road, Bournemouth £>HS SAL 
(Reg. office). Telephone enquiries (0202) 297621. 

Please send me a cepy of the Memorandum Inviting participation 
in the First Abbey BES Syndicate 

Name Mr/Mrs/Misi 


Address 


Postcode 


WWT/tn. 


Abb*y Unu Tmjit Hwigira Ltd. Krpsicfcd inEngUnd No. 892641. 
A lutMkfary oi AH>e v Life Group ple- 
Memlw cf the Unit Trust Auadotion. 



vlbbeyUnitTrusts 




./I - fc 


^<Uii r x 




tfi^-an-n tea % 'tSBiettirvu. 
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Fund men 
stand by 
selections 


INVESTORS have had a 
bumpy ride ou some of the 
world’s stock markets over 
the last six months. 

•• At home, investors have 
seen a slide in the last 
month, reversing the 
advances of the early 
months of the year. Good 
returns have been available 
In -some foreign markets, 
but the rise of the pound 
has wiped out many of the 
gains. 

Sterling has affected 
performance in Europe and 
Japan, where few managers 
hedged their currency 
Exposure. The Japanese 
market gained slightly over 
the last six months, but 
cany funds have lost 
money there. 

• As so often, the quickest 
returns to an astute 
International investor have 
;one to those who spotted 
a Small market on the 
turn. Hong Kong has been 
the leader of the pack — 
seen in dollars the six 
month gain exceeds 50 per 
cent But there have been 
>ich pickings in Austria — 
eack this year to 19S0 levels 
for the first time — as 
well as in Spain and Italy. 

. At the start of the year, 
we asked eight leading 
fund managers for their 
views on which stock 
markets look most 
attractive to the investor. 
Their strong support then 
for. Europe has been 
justified — although most 
unit trusts have significantly 
underperformed the largest 
market, West Germany. 

s Six months on, they stand 
by their selections with 
only minor modifications. 

George Graham 




THE OUTLOOK Is good for.. 

equities in general, xsys 

Rickard Bernays. chairman of 
Mercury Fuad Managers. At, 
this stage of the economic' 
cycle some excesses would 
normally have become appa- 
rent— but inflation is still low 
and there has - been little 
rebuilding of stocks. He still 
likes Europe, concentrating 
on Germany, Switzerland, 
France, Italy and -Holland. 
“ The UK has had a very bad 
run but doesn’t look at all 
bad value.” The U.S. be now 
likes rather more than "he did 
at the start of the -yean He 
does not expect an enormous 
upturn - In U.S. company 
profits. but the ratio of share 
prices to earnings has already 
risen from nine to 11, and 
he sees scope for more 
growth- 


HONG KONG has done well 
for Adrian. Collins, the for- 
mer Gartmore managing 
director who is now setting 
up on his own in tke fund 
management business, but 
the market has taken, some _ 
horrendous news, with the col- ' 
lapse of the Overseas Trust 
Bank. The market is now 
closely linked to the U.S., but 
he is tempted to bank some 
of the profits. "When you 
are scratching about for some- 
where to invest you are prob- 
ably better in the bank.” Col- 
lins thinks the UK market 
could fall a hit more, but if it 
goes much further a buying 
opportunity could emerge. 
For the time being he remains 
on “neutral to weak hold” in. 
the UK. The w Hd card, 
meanwhile, could -be gold. 




GRAHAM MANN, partner in 
charge of the private clients 
department at stockbroker 
Grierson Grant, is pleased 
with his New Year forecasts: 
that Continental Europe do 
well, while UK equities could 
be vulnerable in the short 
term. There have hcen some 
heavily singed fingers on the 
more speculative of UK hew 
issues, but the market’s fun- 
damentals are sound, with 
company profits jogging hap- 
pily along. Europe is still 
attractive, especially West 
Germany and Switzerland, 
while Sweden looks cheap on 
a six-month view. He is a 
little more positive now on 
the prospects for the U.S. 
economy, and believes 
Japanese blue chips are attrac- 
tive in the longer term. : 


“EUROPE has been a nice 
place to have been for the 
last six months,” says Tom 
O’Connell of Guardian Royal 
Exchange Unit Managers. He 
picked Switzerland and West 
Germany in December, and 
reiterates his bullish view to- 
day. The UK has been very 
disappointing, as the last four 
weeks have wiped out the 
gains achieved in the early 
months of the year. The short 
term outlook is difficult, be- 
cause of the number of rights 
issues and new share offerings 
straining the institutions' cash 
resources, but O’Connell is 
sticking with the UK. “My 
own view is that it is not a 
bad buying opportunity. Cor- 
porate profits don't suggest a 
substantial fall from these 
levels.” 



closer to world 
markets. 


Who better to manage 
your private investments than a leading international stockbroker 
— Hoars Govett. 

You will be coming to a firm with an excellent reputation for 
professionalism and high quality research. 

While using the full range of expertise available to our 
institutional clients, we try never to forget that each private 
investor is an individual. Each of our clients is entitled to expect 
a personal service from his stockbroker. 

We offer a comprehensive but conservative financial planning 
service to back up our portfolio management advice. We have a 
Unit Trust Advisory Service for those smaller clients looking for 
an international spread of investments. 


Call Alan Izzard or 
Bryan Baughan on: 
01-404 0344 or send 
In the coupon below 
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•Financial Services Group 

Goven titiied Winter- c! Tte 


Afanfcrarrf, 
HcareGc.ert limited, 
HercnHc. ic-e, 
svrers Hiqh Hdbom, 
Lonccn V.CiV 7PB. 


Name. 


Address. 


Pte3sesend memore details: 
Investment Management Service n 
IM i rust Advisory Service Q 


FTe.r 


Reinsurance 


The Financial Times proposes to publish 
a survey on the above subject on 
Monday 9th September 1985 


For details of advertising rates please contact: 


Nigel Pullman 
Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
Tel: G1-24S 8000. Exln. 40S3 . 

Publication date is subject to. Change .at the ‘discretion «;f the Editor 





FRANKFURT 
12 and 13 
SEPTEMBER 
1985 


The Financial Times 
is arranging a major 
conference on the 
World Motor 
Industry 
in Frankfurt on 
12 and 13 September, 
timed to coincide 
. with the 
Frankfurt Motor 
Show: 


The distinguished 
panel of speakers 
will include 
Bob Lutz of Ford, 
Umberto Agnelli 
of Fiat 

and Bernard Hanon. 


For further details, 
contact Karen Eve 
on 01-621 1355 


FinancialTimes 
Conference 
Organisation, 
Minister House, 
Arthur Street, 
London EC4R 9AX 


Tel : 01-621 1355 


Telex 

27347 FTCONFG 



DAVID GLASGOW, managing 
director of Abbey Unit Trust 
Managers, is bullish on 
equities in general, and the 
U.S. in particular. “We don’t 
subscribe to the fear of a 
recession.” he says, but warns 
that investors should not 
expect anything too spec- 
tacular. Europe looks hopeful, 
and Glasgow looks positively 
on Germany and Italy. “The 
equity market has had a good 
run in Germany but the 
currency hasn't yet.*’ In the 
Far East Glasgow still likes 
Hong Kong; there have been 
jitters caused by the Overseas 
Trust Bank, but the ouUook 
remains favourable. 41 And we 
might well see some action 
In the Singapore market 
later on... though perhaps 
not just yet.” 


PADDY LIN AKER, manag- 
ing director of M and <3 In- 
vestment Management, started 
' the year by cautioning that 
the UK could not repeat 
1984's gains. After the set- 
backs of the last month, he 
sticks to that view, though he 
still finds that the London 
market offers satisfactory 
values. "The lower it goes, 
the more bullish I am.” He 
remains wary of Japan and 
feels Hong' Kong has already 
had a good run for its money, 
but the U.S. offers good value 
to investors — so long as they 
are protected against any 
further drop in the dollar. 
Linaker's most speculative 
selection In December was 
gold, where he still thinks 
there is scope for improve- 
ment. 



BARRY BATEMAN, at 
Fidelity International, stays 
on the defensive, picking the 
financial sector and consumer 
industries such as drags and 
food in both the UK and the 
U.S. In the U.S. there are lots 
of problems, but shares still 
offer good value, while the 
UK has somewhere to go 
after the recent sell-off. 
Fidelity’s emphasis on these 
tiro markets has slightly 
increased at the expense of 
Japan and the Far East. The 
Japanese market is at an all- 
time high, but the rise has 
not been led by the good 
quality stocks. Els where in 
the Far East, the focus is 
heavily on Hong Kong, while 
in Europe West Germany 
stands out. 


NO REGRETS, says Chris 
Tracey, investment director at 
Save and Prosper, of his 
choices at the beginning of 
the year. The UK market 
clearly needs time to consoli- 
date, but If the FT All Share 
Index drops to the 540<SQ 
level he wonld be enthusias- 
tic. "We could have quite a 
good autumn into winter," he 
says. Tracey also stands by 
his selection of South East 
Asia for those willing to take 
more of a gamble. He still 
likes the Hong Kong property 
sector. In the U.S., he is pre- 
pared to wait on the sidelines 
for a while longer. In sterling 
terms. Investors taking his ad- 
vice would have lost money 
so far this year, and the dol- 
lar is still kilting industrial 
profits. 


CHESS 


BRITAIN’S grandmasters have 
so far made little impact on the 
1985 interzonals, part, of a 
worldwide elimination series to 
produce a challenger for Kar- 
pov or Kasparov late next year. 
Tony Miles scored just 50 per 
cent at the Carthage IZ In 
April-May at a tournament 
where three Russians and the 
Hungarian Portisch qualified 
for the candidates stage. Then 
at Toluca, Mexico a few days 
ago Jan Tinman of Holland 
won by a wide margin. 

The third and final interzonal 
started this week at Biel, 
Switzerland. It looks- the 
strongest event— the 20-year-old 
British champion Nigel Short 
is seeded only ninth. Short's 
exceptional results as a teen- 
ager have made him a potential 
Western challenger for the 
world title. Biel therefore 
represents an important credi- 
bility test. 

Other contenders for four 
candidate places include the 
experienced GMs Polugaevsky 
and Vagan i an (USR), Ljubo- 
jevic (Yugoslavia) and Anders- 
son (Sweden). 

Miles’s subdued performance 
in Tunisia partly reflects . 
growing disillusion among West 
European GMs with the entire 
Fide qualifying cycle. The 
bizarre finish to the last world 
title match, choice of the 
Identical officials and venue for 
the return series despite 
Kasparov’s objections, and the 
privileged status of the reigning 
champion, have undermined the 
Fide system’s reputation. 

Immediately after Carthage, 
Miles shared first prize at the 
strong category 12. Portoroz 
event in Yugoslavia, where he 
won this week's game. White’s 
play demonstrates a classical 
theme: a premature flank attack 
fails to • a well-timed central ' 
counter. Black’s queen and rook 
become stranded on the king's 
side, while Miles breaks through 
in mid-board with a passed 
pawn: 

White: A. J. Miles (England). 

Black: L. Karlsson (Sweden). 

Queen's Pawn. Bosolyubov 
variation (Portoroz 1985). 

I P-Q4. N-KB3: 2 P-QB4, 
P-K3: 3 N-KBS. B-N5 ch: 4 
QN-Q2. P-QN3: 5 P-QR3, BxN 
ch: 6 QxB, B-N2; 7 P-K3. N-K5: . 
8 Q-B2, 0-0; 9 B-Q3. P-KB4; 10 
O-O, R-B3.? 

Blacks opening concedes the 
bishop pair in return for 
control of the long (QRi-KRS) 
diagonal — playable strategy. 
But instead of this rook sortie 
against the White king, sound 
play is P-Q3 with N-Q2-B3, 
reinforcing his R5 outpost 

II N-Q3. R-RS; 12 P-B3. 

White avoids the standard 

trap 12 P-KN3? Q-R5: 13 PxQ’ 
B-N3 ch; 14 K-Rl, N*P mate. 

12...N-Q3; 13 R-B2, N-B3: 14 
N-Bl, QR5: 15 B-Q2, R-KBt; 16 
B-B3, N-B2; 17 R-Kl, N-K2; 18 
Q-R4. 

Black has burned his boats | 
as regards queen’s side defence, 
so White can calmly pick up a I 


Briefcase 


First in, first out’ shares rule 


As a result of the last budget 
it appears there has been a 
change in the rule of “first 
in first out ” for selling shares. 

My husband died nearly three 
years ago, and some of our . 
investments were In the same, 
companies. Unfortunately a 
large proportion of our joint 
assets are in one company. 

This company was affected by 
tbe recession. Now the position 
has improved and it would 
seem sensible to diversify. 

I would greatly appreciate your 
comments as my own holding 
rates at 55p for capital gains 
purposes as opposed to the 
transfer price from my husband 
of 172. 

It Is difficult to give a really 
helpful answer, without know- 
ing the precise facts, figures 
and dates. 

If all your own original 
shares were bought between 
April 6 1965 and April 2 1982. 
then a sale of the shareholding 
would be identified with those 
old shares (with a pool of 55p). 
If the facts are not as simple 
as this, please come back to us, 
with the full history of your 
current holding: tbe name of 
the company would be helpful, 
but it is not essential ( if you do 
not wish to disclose it). 


inspector to have the position 
clarified so as to avoid con- 
siderable Capital Gains Tax la 
the future? 

If you elect to have tbe indexa- 
tion allowance based upon the. 
March 31 1982 value (under 
clause 64 (5) (bY of the Finance 
Bill, as approved lu Committee 
last month), after you have con- 
tracted to sell the house, the 
District Valuer will form his or 
her own opinion of what that 
value was. The Inland Revenue 
will not discuss the March 31 
19S2 value until they receive 
your (irrevocable) election, 
after the sale. Meanwhile, keep 
the estate ' agent’s receipid WM 
for his or her valuation services; 
the fee may be allowable In the 
CGT computation. 


whnt .actual damage has beta 
caused by the negligeiK* *wn- 
plained of. If there is a subtfift* 
Sal sum w be claimed ** hem 

the loss attributable to. that, 
neellsenco yon can §£« • gj • 
solicitor to 
the loss thus 
would be' wise to ' 
different .solicitor*- with, avlwff 
to pursuing such a claim.- 


Supporting: 

mother 


No refund 
on fares 


Uniting 
to sell 


My neighbours, and I eon- 
template joining forces to sen 
our properties together as one 
largish plot for development 
(assuming planning permission 
would be forthcoming), since 
we think that in each case the 
outcome would probably 
exceed tbe normal market 
value of the individual house 
and garden. On what basis 
should the proceeds of such 
a joint sale be apportioned 
between the various parties — 
by land area (including house)' 
or present market valne, or a 
combination of these, and 
perhaps other factors? 

There is a variety of bases which 
you could use for apportionment 
and no one formula can be 
claimed to be the correct one. 
One of the fairest would be to 
use a value basis that is to 
procure open market valuations 
of each plot separately, dis- 
regarding the proposed Joint 
venture; hut the fees which 
would be incurred may be 
unacceptable. 


Folowing a recent court case 
which made it more difficult 
for a house owner to repossess 
his house after a multiple 
tenancy situation, do you think 
It would be valid for the cost 
of air fares back to UK. In order 
to reoccupy the property prior 
to the next tenancy, to he 
deductable as an expense for 
tax purposes from the net 
rental Income? 

We very much doubt if the 
fares would be allowed as you 
suggest Legislation however is 
being proposed to eliminate the 
anomaly which was exposed by 
the case in question. 


Negligence 

charges 


Indexation 

allowance 


I purchased a second house in 
1972 costing £8.000. 

In the budget the valuation . 
for Capital Gains Tax was 
announced as March 1982 and I 
therefore contacted an estate 
agent to put a value on the 
house. I received a valne dated 
1.4.85 and the value of the 
house as at March 1982 was 
stated to be in the region of 
£27,000. Could you please 
advise as to whether Indexation 
will be allowed on this figure 
or whether the indexation will 
be on the 1972 figure? 

Should I contact my tax 


Where a solicitor Is discovered 
to have been negligent, after Ms 
client’s case has been to court, 
Ms negligence causing that 
client to lose money oh every 
financial item he handled, and 
in addition the solicitor was . 
found after a Cost Draftsman’s 
Report to have taken an . ,. 

excessive amount for his bin. 

Could you please tell me if 
In these circumstances there" 
would be: 

Any point in applying, to the 
High Court for the Taxing 
Master to tax the hill? 

Does the taxing of a solicitor’s 
bill by the Taxing Master of 
the High Court only take 
place if the case has been 
handled correctly? . 

Are 1 here any circumstances 
in which, although there was 
a.Iot of negligence tbe Taxing 
Master of the High Court - 
wonld still tax the bill? . •’ . 
There are two. separate -matters 
which arise in the circumstances 
which you describe. First the 
bill of costs. Regardless of 
whether or not there might have 
been negligence you are 
entitled to require the hill to 
be taxed — hut unless you suc- 
ceed in haring the total bill 
reduced by 20 per cent or more 
you will have to pay the costs of 
taxation. Application for tax- 
ation should be made within, a 
year of delivery of the bill. In 
this exercise it is not relevant 
that there maybe a cross-claim, 
for negligence. Second, if you 
think your solicitor has been 
negligent, yon must consider 


Mv house was acquired by my - 
mother in January J968 
when I have lived here with 
her. She has negligible other 
assets. 1 supiwf t ter atm pay all 
household expenses* repairs to 
home, etc. She fa 86 years old, 

I aiu 59. The house was valued 
at £61,00® in late 1981 and 
assuming 10 per cent pa. 
Increases Is now probably worth 
£81,000. The house Is left to mo 
in my mother’s will and she and 
I would now like to take any 
possible. action to minimise pTT. 

House repairs to date add In 
£10.600 and over this period 1 ' 
have also paid ail gas; 
electricity, rates, etc totalling 
£14,000. 

I am told Chat ray mother 
cannot give me the bouie .(for 
CTT purposes) If she continues ; 
to live here but contd X buy it 
at full value and then be given 
£64.000 plus £3JMMI for This year 
and last? And also he repaid for 
tbe bills I have paid oo her 
behalf? • ' . 

You can do as you suggest (buy- 
ing at full value) the exemption 
limit now being Tailed . to 
£67.000 to give a total o£ £73.000 
available for gift if your mother 
has not previously, availed ; her- 
self of the £3,000 per.annum gift 
provision. She could further 
acknowledge to you in writing 
indebtedness for :half the- . out- 
goings and improvertftnts which 
you set at £24.600 and agree 
that £12.360 be set-off against 
fhe purchase . price, provided 
you have evidence of payments 
up to the total stated. • 
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Gifts for 
grandchildren 


I am anxious, to make a gift 
to my grandchildren of shares 
which are shewing a goad 
profit therthy tiring the sum . 
exempt from capital gains. tax 
And at the ' same time claiming 
relief tmdef-SecUon 79 of Urol* 
Finance Act 1980. As the; •; 
grandchildren are minors, thtf 
shares cannot, rtiadefstanfl '• 
b&tronstetfed tWtit £ 

Would It be acdepfctbfe' to the 
Inland Revenue If 1 were to “ 
transfer the shares to their . 
parents as trustees and for 
them to loin me-. lii claiming 
relief, udder' Section 79? Ur Is 
there any other way .of 
obtaining the two benefits 
that I am seejdtig?. • 

Yes (to your first question); but 
first write to say that tbe gift* 
.will only be made if the child- 
renV parents undertake to rign 
section 79 claims on the child- 
rens 1 behalf. This letter (and 
the reply) should be preserved, . 
for production to - the Inland 
Revenue If need be. V . ' 
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pawn before advancing in the 
centre. 

18.. .B-B3; 19 QxP, R-Bl; 20 
P-K4, N-N3; 21 P-Q5, N-B5; 22 
PxB! 

Stronger than 22 B-B2. N-N4 
(threat N-R6 ch) when Black’s 
attack requires momentum. 

22.. .NxB; 23 R(2l-K2. NxR 
24 PxQP. NxP ch; 25 PxN, R-N3 
ch; 26 N-N3. R-KBI; 27 FxP, 
PxP; 28 Q-R8! 

The decisive hidden point 
which Miles had to foresee six 
moves earlier. If RxQ? 29 R-K8 
ch mates, so White storms the 
back rank while Black soon 
runs out of checks. 

28.. .RXN ch; 29 K-Rl! N-Q3: 
30 R-K8. R-N8 ch; 31 KxR, Q-N4 
Ch; 32 K-B2. Q-R5 ch; 33 K-K2, 
QxBP ch and Black lost on time. 
After 34 K-Q2 White’s king 
reaches safety at QR2. 

PROBLEM No. 575 
fttCXtthnmt) 
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Roese v. Dr Domieden, West 
German league 1984- White (to 
move) is down on materia], but 
the Black king is dangerously 
exposed. How should White 
continue? 


Solution. Page XIV 

Leonard Barden 
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SUCCESSFUL I NVESTMENT 

STARTS ■ 
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.. . wifh toe 1985/86 Afod 
Hombro Jrwdmenl Guide, from 
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THE FINANCIAL TIMES MA DICV TDI A I 

invite you to accept a I ■ 

of the world’s premier advisory service in all fields of international finance, foreign exchange, country risk, 

foreign regulations and laws... 



Each weekly issue — mailed "by air every Friday 
from Hew York (liand-delivery in a growing list of 
major cities worldwide) — brings you inside 
information gathered from the major world financial 
centres by an exclusive global network of economists, 
reporters and operatives in every level of business, 
banking and government — information that is 
compiled into anticipations, forecasts, and analyses 
along with a vast compendium of invaluable 
statistics by the world’s most knowledgeable editorial 

and research staff. 

FREE CONFERENCE 

FOLDER 

Enclose payment with your order and this superb 
document holder will be yours to keep free. It is designed 
to carry anA4 pad and pen, and the additional 
silk lined pockets will hold all the 
essential documents you 
need to keep 
with you. 



Six essential services in one: 

1 . Anticipations of key developments in countries around the 
world ... Editorial comments on all aspects of hanking, finance 
and foreign exchange. 

2. International Country Analyses and forecasts of upcoming 
developments in the investment, foreign exchange and legislative 
fields, with emphasis on new and. innovative opportunities. 

3. Foreign Exchange Projections that include up-to-the-minute 
hedging advice and projections for all key — and many “exotic” — 
currencies. 

4. International Interest Bates. 

5. International Loan Syndication and. Bond. Markets. 

6. Statistical Market Better and Monthly Chart Service, in 

easy- to-read formats available only through International 
Reports. 

Includes: Official Free and 
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Parallel Market Rates in Foreign 
Exchange for 9? Countries ... 
International Money and Capital 
Market Rates with Yield 
Possibilities in international 
arbitrage for 22 countries and 
currencies ... Survey of Arhi- 
Loan Costs ... Complete Cross- 
Rate Survey of Major Currencies 
... and more. 

USE THIS COUPON 
offer POE A NO-RISK TRIAL! 


TRIAL SUBSCRIPTION FORM 
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receiving my fifth issue I will owe nuthing. If>»>u (]■• not hear from me. sou « ill 
continue to send me copies of Financial Times Internal tonal Keports •■very week 
for the next year and in\ Dice me at the regular nnnuid subscript nm price, 
lalsn understand that lYhcnlemikKcpuuiwnnviili my order I v iHin-fiu .1 Iki. iT 
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SOME RECENT FEATURES 

• Pensions: the tax situation 

• How to invest a few hundred quid 
in shares 

• Buying into a mountain of cash — 
inside information on underrated 
stocks and shares 

• Beginners Guide — a step by step 
guide to stockmarket investment 

Getting money for your own 
business 


If you’ve got £1,000 available to invest 
then you should be reading the Investors 
Chronicle. Because whether you want to 
go for low risk and certain'profits, or high 
risk and the possibility’ of unlimited gain, 
the Investors Chronicle wfll tell you how. 

Every week with clear, incisive _ 
reporting (and a remarkably restrained 
sense of humour) the Investors Chronicle 
carries 50 orsostories entirely devoted . 
to showing its readers how to make more 
money from investment. 

We placfe a great deal of emphasis on 
your personal finances too with Money ■ 
Monitor, our personal wealth section. 

For a publication with so serious an 
objective, the.editoriai makes 
surprisingly compulsive reading and 
prorides unusually comprehensive 
coverage of all the different types of 
investment opportunity. ... 


• Making big profits from china 

• The tax benefits of forestry 

• Tips for angels — investing in the 
West End 

• Spanish holiday homes - how to 
ensure you have a place in the sun 

• Punting on penny stocks 

• Business Expansion Scheme 
opportunities 

• Building Societies - some 
unexpected risks 

• How to afford private school fees 


In each* issue, for instance, we may 
investigate as many as 100 different 
companies, plu s a wide variety of slocks, 
bonds, gilts and commodities. 

However, we do not confine you to 
discovering how to make money from the 
more conventional forms of investment. 


There is advice on buying and selling 
anything from Lordships of the Manor to 
antique jewellery, and from modern 
prints to sea containers. 

Nor do we limit ourselves to merely 
retailing hard fact. You won't find us shy 
in coming forward with an opinion or 
making a prediction. Indeed, many of our 
forecasts have an uncanny way of coming 
true. 

Which is why our readers rely on us to 
help them make more effective business 
decisions, and to increase their own 
capital assets. 

We are so convinced that you will 
profit from receiving your own personal 
copy of the Investors Chronicle that if you 
complete and return the coupon below, 
we will send you the next four issues 
absolutely.free! 

So you can discover how to make 
more money next month at no cost to 
yourself. 

Please note that the Investors Chronicle 
now carries Recruitment Advertising. 

INVESTORS 

CHRONICLE ? 

Financial Times Business Information, 

Greystoke Place. Fetter Lane, 

London EC4A iND, England. 
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T he Financial Times Diary is designed with somebody 
like you in mind . Every day of the year, it acts as a 
dependable source of business information. It helps you 
plan ahead, making the most efficient use of your time. 
And forintemationaDy-minded business executives, the 
Diary contains essential facts and figures to make it an 
absolute necessity. 

Unmistakable quali ty 

For sheer quality the Financial Times Diaries are 
unsurpassed. Only the finest malerialsare used 
throughout and only traditional methods are employed to 
prepare and bind the diaries. 

The black leather for example, is a beautiful hide, 
finished to the highest standards. The gilt-edged paper is 
a heavy, smooth white stock that is a delight to write on. 
Each volume is bound with a quite remarkable attention 
to detail, often using hand finishing techniques to attain 
the best possible results. 

These details illustrate the care that goes into the 
appea ranee of the Diary, but when it comes to the 
contents, we are even more exacting. 

Unrivalled business information 

The Financial Times newspaper boasts an international 
reputation for its interpretation of business and finance. It 
is this experience which our editorial team draws upon to 
produce a business diary that's totally relevant. 

The information can be relied upon for its accuracy and 
our unique understanding of your lifestyle enables tis to 
produce the diary to suit you perfectly For instance, a 
complete week is displayed over one double page, leaving 
you ample space for your diary entries while also 
displaying the whole year at a glance. There is also a set of 
useful planning charts covering meetings, engagements, 
monthly expenses and staff holidays. 

Much more than a diary 

If you're a somebody in the City, you'll use the FT 
indices graphs showing the historical performance of the 
Industrial Ordinary' Index, Actuaries All-Share Index and 
the British Government All Stocks Index. 

If you have to plan business trips abroad or deal with 
overseas clients, you'll be glad of our detailed surveys on 
SO countries. The information includes living expenses, 
currency; climate and suitable do tiling, business hours, 
acceptable credit cards and useful addresses. 

There are separate sections listing top hotels, car hire, 
useful facts about international airports and a business 


vocabulary: And to help you find your way around, use 
the 48 page World Atlas or the city centre maps of 15 of the 
world's major business centres. 

The perfect range to meet your every need 

To complete this prestigious and practical sot. there are 
the matching Finandal Times Pocket Diaries. Desk and 
Pocket Address Books and the combined Pocket Diaries 
and Wallets all available in the finest black leather or 
burgundy bonded leather. 

For the third year, iveare also producing a limited 
edition of just one thousand of our Chairman's Sets in a 
superb new leather. Naturally, every item in the Financial 
Times Diary range can be personalised in distinctive gold 
lettering. 

For full details of the complete range, please return the 
coupon or telephone John Ashiev Diarv Sales Manager 
on 01-623 1211. 


1 Bound vi the top quality 
lather 

l Gilt-edged smooth wUitt 
stock 

1 TSpagesofbuiiixss 
htfomution 
1 International 
directory 
1 Plauu nip 
financial 
charts 
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Please send me 
details of the full FT Diary range. 

Name 


Company. 

Address— 


-Postcode. 


Fosition. 


Tel. No: — 

Post lo: Diary Department, FT Business Information Ltd., 
FREEPOST, London EC4B 4DT. 
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Knight Frank&Rutley L 


20 Hanover, Squan.\01-G298J7l 

LanJonNvlROAHlckxi'jS.’.ij 


GLOUCESTERSHIRE 


Tetbury S miles M5 3 miles M4 12 miles 


A superb period Cotswold house 
of great character 


4 reception rooms, 4 principal and 4 secondary 
bedrooms. 3 bathrooms. Stone barn converted, to a 
ballroom with minstrels gallery. 2 cottages. Thatched 
stabling. Garages. Heated swimming pool and sauna. 
Beautiful landscaped gardens, paddocks and woodland- 

ABOUT 36 ACRES 

Joist Agents: Lear. Lear. Stroud, Tel: (&I536) 71666 

(CR C/1 3507} 
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Strult&Parker^r 


01-629 7282 — s,re€t<Bert,E ^ 5c ^ 


London vjh an. *A*me«n»iejreft 
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DUMFRIESSHIRE-NEW GALLOWAY 

Dummies 25 miles Nnv Cell civay 5 nnles Manisva 6 -miles 


AN EXCELLENT HIGH YIELDING AND ’WELL ESTABLISHED 
COMMERCIAL FORESTRY INVESTMENT 


955 acres of Sitka and Norway Spruce Plantation! 

Scenic Lochside House *iSe Comorehensivo Forest Read System 

About 995 acres 

Edinburgh Office: 25 Walker Street (031-226 2500) 

(Ref. 3BH199) 


EMERSON PARK, ESSEX 

Central London J2 mifos 


AN EXCEPTIONALLY LUXURIOUS MODERN RESIDENCE 

Situated In beautiful Landscaped Gardens ef 1 Acre 
Rfrcetruii HjH/M,njtral Gallery 3 Reception Rooms Study 
Garden Room Master Suite of Eedroom. Dressing Room and Bathroom 
4 Further Bedrooms 2 Further Bathrooms . FuM Central Heating 
Double Garage Landscaped Gardens 
Joint Agents: Hilbary Chap’in. IS North Street. Hornchurch. Essex 
(0402a) 57*16 end 

Strutt & Parker. Chelmsford Office. Covaf Hall {02451 5I2Q1 

(Ref. 2AAS9” 
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GLUTTONS 


CARLTON GARDENS 
ST. JAMES’S, SW1 


On* of the most important Penthouses of quality in Central London 

3 Recaption Rooms. 5 Bedrooms. 5 Bathrooms. Evxcellent Staff Quarters 
Roof Terrace Garaging for 2/3 Care. 

LONG LEASE 
PRICE ON APPLICATION 


a 


74 Gtourkt Street. London VFIX 9DD, Telephone 01-491 276R 
AUue London -Xtamuranx Kentmorn.Chcko. Armlet. B*ih. Cvihrffcurjs Edlnbuok. 
■ h*ovt«t.OUu«i, U«IU. Suirain. Dobn. Idjwiit Shnjah. 


Seaside luxury 
on site of old lido 


BROADMARK BEACH. Rusting- 
ton. West Sussex, where 21 new 
apartments are being launched 
today, lies in a spectacular set- 
ting of sea. sand and shingle on 
the site of the old Broadmark 
Hotel and Udo. 

The avant garde leisure com- 
plex, built in 1936. had what 
was reputed to be the first out- 
door roller-skating rink. After 
American troop occupation in 
World War IT. and a spell as 
a holiday camp, the huildines 
were taken over by the Wor- 
kers’ Travel Association. 
Christened Malian Dene for its 
chairman Sir J. J. Mallon. the 
name is perpetuated in the hous- 
ing estate which replaced the 
Lido in the early 1970s. 

The hotel limped on until 
3983, sadly down-at-heel, but 
still popular as “the local on 
the beach.” It was bought by 
.Tarns Brothers and Brewster, 
subsidiary of British Land. . 

In its place is a sensitively 
designed low-rise block whose 
turreted focal point provides a 
touch of Victorians. The neatly 
landscaped project is part of 
the company's development of 
small but choice sea-front plots, 
only a short walk from the 
shops. 

Berkeley Court in BPznor and 
Regis Court in Worthing, ate 
both proving best sellers in this 
easily commutable stator of the 
South Coast. 

** Our aim is to provide 
uniquely positioned, quality 
accommodation for those who 
want something a little 
different." says British Land 
finance director David Cohen. 

Thp main targets are profes- 
sional people working locally, 
and those wanting to retire 
from a large house into trouble- 
free accommodation. The 
appeal is also to expatriates buy- 
ing for investment and some- 
where to come home to, as well 
as seekers of second homes 
with easy access to the 
beach. British Land head- 
quarters is a i 10 Cornwall 
Terrace. NW1 ( 01-486 4466). 

At Broadmark Beach, prices 
are top of the market for the 
area — £58.000 to around 
£95.000 for 125-year leases. But 
the sophisticated apartments in- 
clude all the aids for easy 
living, plus television circuit 
security. 

Construction specification and 
attention to detail is high. The 
suspended wood floors are insu- 
lated from the reinforced con- 
crete to contain heat and Pre- 
vent noise transfer. The smoked- 
glass balconies have stainless 
steel railings to withstand sea 
air conditions. All the exterior 


is designed to be as mainten- 
ance-free as possible. 

You could Ret a grand piano 
in tile sitting-room of the three- 
bedroom, two-bathroom apart- 
ments. Some garages incor- 
porate a special mezzanine 
storage area. For a swim, you 
jus* walk through a tittle pri- 
vate gate right onto the Debbie?. 

Capital appreciation has been 
satisfactory on neighbouring 
beach-side property. The 
Wimpey - built four - bedroom 
town houses at Mallon Dene 
sold for about £26,000 less than 
10 years ago. Fox and Sons* 
Rustineton office (0803 773131), 
has an end-of-terrace one for 
sale at £87.500, as well as older 
Bats on the nearby Martlets 
and Overstrand estates. About 
£15,00(1 seven years ago, they 
are mainly in the £45.00i) 
bracket now. The blocks dn nn\ 
have lifts, and the eqiupment 
may be dated, but the attrac- 
tion of the remarkable s?a 
views makes them a viable pro- 
position for anv refurbishment. 

Whittaker and Company. The 
Street. Rustington (0903 4133). 
has an attractive newly-built 
Spanish-? trie bungalow at 
£185.000 by thp sea at Golden 
Acres. Its listings, also include 
Regency terraced houses on the 
front at Littlehampton. which 
sell well for both holiday and 
permanent letting. 

The market for seaside 
properties is also buoyant in 
Bournemouth. The resort claims 
its average ’ monthly sea tem- 
perature as the warmest in 
Britain, surpassing even Jersey 
and Cornwall. 

The Carlton "First Class 
Boarding Establishment” of the 
tura-of-the-cehtury, when hot 
and cold baths were 1/-. is now 
the renowned five-star hotel. 
Still privately owned, it has been 
found more profitable to turn 
the east wing Into apartments 
selling on a timeshare hnvR 

The extravagantly equipped 
penthouses with their views of 
Poole Bay and the Purbecks. 
have a sunken circular bed, 
solarium, and indoor fountain 
and fish pond. Prices are up to 
£11.000 for a week’s use every 
year for 40 years in July and 
August. A terrace-apartment 
sleeping four in January is only 
£1.380 for a similar right to use. 

Burt Mason. Carlton Time- 
share. East Overctiff- Bourne- 
mouth. will send a brochure de- 
tailing all the amenities avail- 
able — hotel Services, swmmi"* 
pool and Champneys Health 
Spa. Management fees of £85 
to £135 a year include cleaning 
th eapartment twice a week, plus 
a charge of linen, and delivery 
of a daily newspaper. . 



If you do love lo be beside the sea: Broadmark Beach, West Sussex 


In a newly converted Vic- 
torian house off the Central 
Gardens by the sea. . flats are 
frooi £75,000. “This is the sort 
of price one would expect to 
pay in the centre of Bourne- 
mouth." says the agent. Jack- 
son and Jackson of Christ- 
church. 

At Branksome Towers in the 
adjacent Poole district in the 
gardens of the old hotel, flat? 
in the new phase are from 
£125.000. - Beach cabins, 

reached through a private path- 
way. are around £6.000. 
Brochure from Goad?by and 
Harding (0202). and Fox and 
Sons 10202 700922). 

Much further west, in Corn- 


wall. you get your own private 
beach with Higher Pena It Farm, 
Foundstock. just south of Bade. 
The 176-acre property includes 
a mile of coastline and the 
famous Crackinglon Formation. 
The 200-year-old farmhouse 
needs doing up. and some farm 
buildings have potential for 
conversion to holiday letting. 
Jackson Stops and Staff’s 
Yeovil office (6933 74066), is 
quoting a guide price of 
£485,000. 

A private foreshore with 
bays to beach boats goes with 
Messack House, in three acres 
near St Just in Roseland. in 
the Fa l Estuary. Offers nveT 
£230,000 through Savilis, Salis- 


bury ( n722 204221. 

You also get. your own beach 
with Rosevine. in two acres 
with expansive views over. 
G err an-? Bay for £129,500 
through Miller and Company's 
St Mawes’ office. Miller’s Fal- 
mouth office are selling 
Kosilian. Flushing, an imposing 
house built in 1980 in the Cape 
Dutch style with a granite-cut 
portico. Offers in the TCgion 
of £327,000 are being sought 
for the six-bedroom, four-bath- 
room home which, has a long 
water frontage and slipway. 

SEASIDE SAFEGUARDS 
• Remember that a calm, 
placid sea can be quite a dif- 
ferent proposition in a Force-fl 


gale. So be sure that all win- 
dows and patio doors arc water- 
tight and double glazed. 

• Wear and tear on seaside 
property can be a constant 
problem because .of the ele- 
ments. Regular inspection is 
essential, 

• If you a rtf a keen gardener, 
you need to select plants which 
will not succumb to salt-laden 
vrinds. 


• Some seaside towns die i a 
winter. A place with a year- 
round life -of its uwa is likely 
to provide more Interest than 
only devoted to the summer < 
visitors. 


Taking the wait out of selling your h6me 


WHAT IS most important 
when you sell a home — the 
price* the amount nf com- 
mission you have to pay some- 
one to sell it. or the speed at 
which a serious buyer is found? 

In the middle market cer- 
tainly, if you cannot sell you 
cannot buy, so the time it takes 
to come up with a buyer must 
be most important 

It makes sense to get your 
solicitor to organise a sales 
package before the property 
goes on the market. This means 
preparation of a draft contract 
in duplicate, a copy of the land 
registry entries, replies to stan- 
dard preliminary enquiries, a 
district search and so on. 

Under the label FSHS — the 
Fast Sell House Scheme — five 
solicitors have got together in 


Crawley. West Sussex, to pro- 
duce this kind of package. They 
then approach an estate agent 
in the town to market a home 
in the usual way. passing on the 
package to a purchaser when a 
sale is agreed. There is no. 
excuse then for delaying ex- 
change of contracts or 
"gazumping"' (someone step- 
ping in at the last moment with 
a higher offer). 

An added bonus is that the 
conveyancing and estate agency 
services are combined in a 
single fee of 1$ per cent, com-' 
pared with the more usual costs 
of Ij to 2 per cent for selling, 
plus up to 1 per cent for 
solicitor’s charges. As it 
happens, fees in Crawley are 
more competitive than in some 
other places: " Everything is 


negotiable here,” says John 
Francis, Turner Budge and 
Turner, one of the co-operating 
agents in the scheme. 

A similar system Is being 
operated by the first Solicitors 1 
Property Centre to be opened 
in England. They have an 
Impressive now office building 
in the High Street at Crawley 
and the group of some seven 
solicitors can sell a property 
direct. 

The projects are part of 
“ one-stop ” complete house- 
buying services. Anything that 
makes life simpler for the 
customer needs to be encour- 
aged. but one wonders whether 
the various permutations are in 
danger of becoming confusing. 

Certainly in Crawley where, 
in addition to the numerous 


traditional estate agents, there 
is the "Team" operation with 
Its rauiti-listing through com- 
puter-linking, and The Property 
Shop which charges £25 to re- 
gister and 1 per cent of the 
selling price. They say that 
they can also find you solicitors 
to act at a competitive price. 
Then it is up to you to persuada 
them to get all the necessary 
documentation ' prepared in 
advance. 

• For a Fast Sell House 
Scheme leaflet write to Natalie 
Eadon, 48- Bolingbroktf Road, 
W14, and for details on where 
Solicitors’ Property Centre are 
opening, contact Kate Schwab, 
Merchantmen. 7 Genotin Road, 
Enfield, Middlesex. 

June Field 


Humberts 
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North Yorkshire 
3292 acres 


York 7 miles - Selbv 7 milts 
Leeds J7 miles - M62 12 miles 


A Residential. Sportmr. and AgrleuJU 
'li'dl Is 


Estete. a malar portion of whr 
currently farmed m hand 
The Home Farm totalling nearly 2-500 
acres, wiili grain storage for 1.500 
tonnes, full machinery storage sn-j 
irrigation facilities. 


7 separate tenanted (arms totalling ir 

all 631 acres and currently yielding o 

C25.COO per annum 

Additional vacant possession pro pert 

land and 15 let cottages 

150 acres of ms:u re and semi -m a lute 

woodland together with an excellent 

shoot 
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In all about 3,292.06 acres 
For Sate by Pnuate Treaty 
as a whole or in A3 lots 
Freehold with vacant possession 
on completion 

|*ubi*ct to occupancies as detailed) 
Details 

National Farm Sales Department 
London - Tel; 01-629 6703 and 
Yorkshire Office - Tel: (09M 89) 76 


(01/53 771/RAHS/l 


Lincolnshire Gainsborou;;!' 9 miles MIS 8 miles Lincoln 15 miles 1498 


acres 

A highly productive commercial farm, fully equipped end showing consistently high yields 
Modern -1 bedroemod farmhouse and 13 additional cottages 
Total grain storage for 3.800 tonnes 
Extensive machinery sheds and additional storage 
Fig rearing and fattening un,c for a ratal of 255 sows, with fully automated slurry storage 

and disposal system 
IN ALL ABOUT 1.498 ACRES 
For Sale by Private Treaty as a whole or in two lots 
Freehold with Vacant Possession (subject to occupancies) 

Details: National Farm Sales Department, London 
Tel: 01-629 6700 and Yorkshire Office tel: (0904 89) 767 

f01/0677l/RAM5/NJLJ 




54 Queens 
GateTerrace 
Kensington 
London SW7 


iigal. 



WA.ELLIS 


V* Bnnpiw Rnad 
LapdM SW.UHP 
iflnSMl MM. 


An exceptional conversion of a 
fine period house to provide 
S interesting apartments for sale— 
STUDIO FLATS FROM £49,500 

2 BED/2 BATH FLATS FROM 
£99 500 

3 BED/2-3 BATH FLATS FROM 
£ 175,000 

Lift; fulh/ equipped kdchens: gas- fired 
central heating; new dec or ati on s & 
carpets, etc. 

Delightful Show Flat by Mary Fox Linton 
Open todays daiti ll.oo a.m.-6,no pm. 
LEASE S 125 Y EARS FOR SALE 

ms 


01-581 7654 
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01*724 0241 


GEORGE KNIGHT 

-“^PARTNERS- 

The Letting Agents ■ 


9 Heath Street 
London NW3 
Telephone: 01-794 1125 
AND 

155-157 Knightsbridge 
London SW1 

Telephone: 01-5S9 2133 
Teles: 254S0 EQL'ES G 


DORSET 

FORESTRY INVESTMENT 
PRIVATE TREATY SALE 
(with vacant possession) 

108 Acres Mixed Species .& Ages 
Offers in the region of 


£ 100,000 

Sr»l« Agent i: 


Bernard Thorpe 


1 Hanover Square. WTR OPT 
Tel: 01-433 6353 



H999H 
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5-6 COURTFIELD GARDENS, SW5 






NEW DE\TLOPMENT OF 
16 LUXURY FLATS 


Overlooking beautiful Garden Square, a 
pair of substantial period houses, which 
have been refurbished to form 1 and 2 
bedroom flats, of a superbly high standard 
occupation. 


Features indude:- 
Fullv fitted kitchens 
Gas central heating 

5(Eo of flats with terrace, patio or garden 
Fitted carpets. Lift 


LOW OUTGOINGS 
LONG LEASES - 120 YEARS 
PRICES FROM £65,000 to £175,000 


JointAgents: 

GEO. JOSLIN, 327 Fulham Road, 
London SW109QL . 
01-35237‘ki 

SAVTLLS, 139 Sloane Street, 
London SWLY 9AY 
01-730 0S22 


SHOW FLAT OPEN TODAY 


11.00 am —5.00p.m. 


isavuxsi 


BELGRAVIA 

FREEHOLD 
South Eg ton Place " 


An immaculate newly converted terraced house, with i 
WEST FACING GARDEN. 


The accommodation comprises: - - 
Drawing room, dining roam, study, conservatory, kitchen^ 
breakfast room. 5 • bedrooms, 3 bathrooms , (3 en-snitel, 
shower room, staff accommodation, 35ft west facing garden, 
independent gas central heating. 

FREEHOLD flflflS.OOO 

RUSSELL SIMPSON 
10a Milner Street, London SW3 
01-225 02TT/S84 7876 


“At Midland a bigger mortgage 
doesn’t mean 
a higher interest 
rate.” 


The Midland mortgage interest 
late (currently 13,5% APR 14.2% 
for repayment mortgages)* is the 
same no matter how much you borrow 
So if you’re planning to borrow, 
say £25,000 or more, call in at your 
local branch and ask for full details. 

Or write to The Manager; Mortgages 
Dept, Midland Bank pic, PO Box 2, 
Sheffield SI 3GG. 


•»»* 


D Midland 
Mortgages 




HAMPSHIRE 

MANOR FARM, FARRINGDON 

London 42 miles Alton 1 mile 

A FIRST CLASS COMMERCIAL 
AND SPORTING ESTATE 

818 ACRES 

Five-bed farmhouse, four cottages, extensive farm buildines 
533 acres of grade two and three farmland 8 
12B acres of mixed woodland with excellent sporting 
FOR SALE BY PRIVATE TREATY 

The Square, Bishops Waltham. Southampton. HampshlrtSOa' latf 
Tal: Bishops Waltham (04893) 6333 



"fVovn ike. 

’Interest rates are variable but are correct at time cf firing to press. 


DITCHLING 

COTTAGES & BUNGALOWS 

£ 64,950 


from 


SHOWHOME OPEN 
Thurs-Mon 1 1am -5pm 
Tel: Hassocks 2709 


Alfred IWAlpine 

Retirement 
Homes HA 

Caxton House, St John's Hill.. 
Seyenoaks. Kent TN13 3NP 

Tel. (0732) 458655 / 


AMERICAN EXECUTIVES 


seek luxury furnished flats or 
houses up to £500 per week 

Usuel leet required 

PHILLIPS KAY 8 c LEWS 
South of ttia Park 01-152 8111 
North of the Park Pi-772 3135 
Telex: 27846 RESIDE G 


CALLOWAY, on the beautiful Sooln wot 
coast oi Scotland 18 miles pain Oum- 
frie* — superb luxury LOG BljiLT HOLI- 
DAY HOMES tar saw. 5 Bedrooms. 
si(tlnflr4om, LKrJten. bathroom. Idullr 
situated in - holiday cmnetex with all 
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house in first cUm JSSSSSSU* 1 * 1 .Vklorian 

£Sr 


Sagt ^jE V.-.. 

■ sac jgSS&iis-rarsE 

WWP-E ®8SS.!«S» 


RESIDENTIAL PROPERTY ADVERTISING 
Appears every WEDNESDAY and SATURDAY 
The rate is £27.00 

per single column centimetre 

plus V.A.T. . 
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IT WAS one of those pitch-dark 
tropical nighty - ?Jo- starry sky, 
no full moon ..bathing: the scene 
with a' silver night;, just total 
darkness as sheets of water beat 
down csnrha forest. . Every new 
and then there was a glimpse of 
th esutrounding terrain; that 

was when lightning cut a jagged 
scar across, the sky. followed by 
cracking thunder that echoed in 
the hills. The smell of new 
rain wi green vegetation, was 
almost overpowering. . 

The very word' “t^opic , .• Is 
supposed to conjure images. of 
endless sunshine arid' baked 
beaches. For me, however, the 
image is always one of heavy 
rain — and that extraordinary 
smell. 

Heaven, for students'' of such 
climates, lies in islands that 
sfraddel the Equator; and for 
the greatest abundance- of these' 
look no further than Indonesia 
W’ftieh,' to qiiote more poetic 
words than my own. Is a land 
where ‘'the hot. season iff slightly 
hotter and riot-quit* as- wet as 
the west season, : atfel the wet 
seaso nslightly wetter , and not 
quite as hot as the hot season.** 
Let me -hurry pfc^fispal any 
unfortunate image. ; tfaat -such 
words may convey. ' Whatever' 
the time of year the showers 
tend to be .short pad sharp, 
more often in the afternoon or 
early everting than at night and 
even in the. depths oft he rainy 
season there is ample time for 
tan- winning spells beside ocean 
or pool. But, it must, be said, 
the lands oft 1 bat part of the 
world are not green and cultry 
by accident, Rain has a great 
deal to do with it. 

Indonesia is a huge country, 
yet hardly features cm the 
tourist map. U'eorisigts of more 
than 13,000 islands and stretches 
from the western -tip of 
Sumatra in the Indian Ocean, 
through Java and Bali; to the 
borders of Papua New Guinea 
in the South Pacific to the east. 
It is a sprawling land of 250 
languages and a myriad cultures 
and religions. . More than half 
its population . lives on one 
island, Java, where the capital. 
Jakarta, is a vast urban beehive 
of explosive. growth, nodse and, 
at times, violence. 

Indonesia is one of tourism’s 
last frontiers-. Java alone is the 
.rite of England. . and yet the 
whole of Indonesia receives only 
one-tenth the number of foreien 
visitors that England sees. Sur- 
prisingly. perhaps, considering 
its distance from Europe, the 
Britihs are a major, source of 
those visitors, coming fourth be- 
hind the more nearby Japanese 
and Australians, andt he richer 
and more numerous Americans. 

With one or two exceptions, 
—notably Bali and island cruis- 
ing — Indonesia remains, thank 
heavens, a travel destination 
fort he intrepid. For those. 
Imwever, the rewards are rich 
indeed, for the wealth of cul- 
ture arid history in such a 
diverse country is enormous. 

To some extent, it is a pity 
that most visits start in the 



Bataks at Lake Toba, Sumatra 


Water, water all around 


least tempting way. Bali's 
natural attractions remain; but 
it is here that the international 
touristic high-rollers have con- 
centrated their attention and, 
whatever else it might be. Bali 
is no longer the mystic East. 
Jakarta is . just another big 
tropical city, not quite as chaotic 
as Bangkok, not quite as omi- 
nously dangerous as Manila, but 
definitely lacking the sweeping 
stylishness of Hong Kong or the 
sparkling modernity of Singa- 
pore. 

Of the more accessible areas, 
it is Sumatra that offers the 
most attractive instant morsels. 
Sumatra is huge, the fifth largest 
island in the world and con- 
siderably bigger than Java. But 
what Sumatra has in space, it 
lacks in population. It is the 
richly fertile terrain of Java 
and Bali that have lured the 
people who now seem to dll 
every square inch, and where 
the much vexed policy of trans- 
migration (a euphemism for 
uprooting and relocating 
thousands of people against 
their will) is in full swing. 
Sumatra’s thick vegetation 
covers a much thinner soil and 
its mountains make for much 
more difficult cultivation. 
Medan. the island’s largest 
town, still has only a population 
of 1.5m which, by normal 
benchmarks in this region, is 
tiny. 

Sumatra is a patchwork of 
linguistic, ethnic and cultural 
differences that help to make 
the place at once both fascinat- 


ing and impossible to “under- 
stand” in the sense that we 
today want instant comprehen- 
sion of what we behold. Islam 
reached the island from the 
west. Buddhism from the north. 
Christianity arrived with Wes- 
tern traders, and ancient 
traditions survived them all. 
Arabs. Chinese and Indians 
settled along the coasts, taking 
their places among the Malays 
who had arrived in previous 
centuries. The Dutch came in 
the 16lh century to control the 
island but never really infiltrate 
it 

It is the Christian Bataks 
who live around the area of 
Lake Toba. the one feature of 
Sumatra which is on every 
tourist schedule, and quite 
rightly. It is a vast lake las yet 
unplumbed, or so they tell you), 
which contains an island big- 
ger than Singapore. The maj- 
estic scenery, with lofty peaks 
reaching up from dense forest 
results from mil len kirns of 
volcanic activity — just the sort 
of activity that produced the 
Krakatoa explosion just to the 
south of Sumatra itself. 

There are some pleasant 
hotels around Lake Toba and 
you can take air-conditioned 
bus tours across country, see- 
ing the scenery, meeting some 
at least of the people, and 
catching a little of the Sum- 
atra mood. It is easy to be dis- 
dainful of such tours hut do 
not discard them altogether. 
Sumatra might sound romantic. 


but unless you are very young 
in heart you should think twice 
about going totally solo. This 
is the tropics bare in tooth and 
claw. Good water, deep barhs, 
fluffy towels and air condition- 
ing are rare features of normal 
family life in Sumatra. Ilepi- 
Titus, malaria, diarrhoea and 
some stranger afflictions art* 
not unusual. 

A useful half wav stage is to 
arrange for a chauffeur-driven 
car or mini-bus which you can 
arrange in Medan, to which you 
can fly direct from Malaysia. 

I would not suggest a “do 
worthing " trip to Indonesia. 
For one thing, such a task 
would be impossible — the very 
thought of trying tu see even 
a small amount of Kalimantan 
(Borneo), Irian Java (New 
Guinea >. Timor and the islands 
of the Molucca Sea. as well as 
Java and Sumatra, in one trip 
is ridiculous. 

Wherever you choose to go, 
however, it is worth taking a 
look at Jakarta and Bali, if only 
to relive the adventures of Bob 
Hope and Dorothy Lamuur. 
There is a good rail service on 
Java, and first class is air con- 
ditioned. Rail is less extensive 
on Sumatra and elsewhere and 
you are better off turning to 
buses. There are three main 
airlines: flarudn (which has re- 
cently been trying to upgrade 
its service and image). Merpnti 
Xussntara. which is controlled 
hv Garuda. 3nd Bouraq. 

’ At the end of this year a new 


airport fur Jakarta will open 
at LYnkareng. winch is only 12 
miles west of tin* city. Fur the 
moment, tin* pn.vnt airport 
has a sad i-nil-of-lcriil ieel about 
it and I would n»l recommend 
that you plan to stay very lon^' 
within its walls. 

Jakarta it>elf is very tirim; 
to got around, lisped to spend 
a great deal of time in the 
hack of your car or taxi. If you 
are pressed for time, two places 
will give you an instant ground- 
ing in Indonesian history and 
the nation's cultural complex- 
ities. 

Pasar Ikan is the fish market 
area, with a somewhat chaotic 
maritime museum set in .some 
old Dutch warehouses. Taman 
Mini Indonesia lndnh is any- 
thing but mini. It covers 1147 
acres with a lake and 27 
pavilions, each dedicated to one 
of the nation's provinces. 

Given the opportunity. It ts 
also worth iraveltiim Turilier 
to see the shrine?: of liorulmdur 
and Pramhanan, both nl which 
are near Jogjakarta. Itnrnhmlnr. 
a huge Buddhist .dupa, lias 
been the scene of a 10 year re- 
si oration scheme. Scarcely wav 
this completed, however, be- 
fore a bmnh attack, did suit- 
sfantial damage. Further res- 
toration work is in progress. 
The bombing might have been 
carried out by residents who 
had to he moved out to make 
way for the creation of an 
archaeological park. 

Pramhanan, to tin* north-east 
of Jogynknrta. is a Hindu monu- 
ment which, with its archea- 
ological park, will take 10-15 
years to restore. There are 
stage performances on full 
moon nights in the drv M-ason. 

Should you really share with 
in?* the enjoyment ul tropical 
rains, then the bi-u reason is 
from October to April. More 
normal visitors will choose 
April to September. 

Furl tier inform at inn 1 the 
headquarters uf ilie Director- 
ate-General of Tourism are at 
Jalan Kram at Raya si (1*0 Box 
409). Jakarta. Indonesia. Sev- 
eral lour companies offer trips 
to. or including. Bali, hut other 
destinations do nut feature 
widclv in the brochures. Try 
Travel 2. Sutherland House. 
Argyll Street. London WMV 
1AD; Meon Travel. Men it 
House. PelersHeM. Hampshire 
CU32 3.1 N; and Albany Travel. 
390 Deansgate, Manchester M:i 
3WD. 

For Bali, try P and 0 Air 
Holidays. 29-5n Middlesex 
Street. London El 7 A A: aiul 
Kuoni Travel at Kuoni House. 
Dorking. Surrey. A very pleas- 
ant way of seeing Indonesia In | 
a series of glimpses (allhough | 
you can take longer overland 
trips en route) is hv crui-e 
ship. Pearl Cruises’ UK agent 
is DFDS. tathnin Huum*. 
Minories, London KGS JAD. 

Arthur Sandies 


The car 
for all 
seasons 


IT WAS one of those mornings 
when Scut land showed its hvst 
and worst faces every few 
minutes-. Ax l drove round 

l-ueh Fyne. the rain Jadii-d 
down -jiui the water looked as 
urim ami leaden at Hie North 
Sea in midwinter. 

Then, quite .Middnily. it all 
clian^i-il. Tlir locli sparkled, tin- 
air was clear as gill am! 
Inverary appeared, shining m 
the brilliant sun like a lli-.'h- 
lamis and i-Jand-, travel puffer 
ul its most upiimiMic. 

A few minutes later it wa*. 
uf cour%e, lipping it down again, 
hut nor for long. When I 
.Ouppt-d at the 4'rinau Hut el, l lie 
panorama -ceiie trinu tin- ilium- 
room of Liu-h t'rinan, the Smiml 
uf Jura and distant Mull was 
like u twu-pa sy* I -lit our spread 
in one uf the AA'v spiellifiil 
mol or ini; guid-.-.s. ' At that 
moment, Scot land seemed mor<* 
enticing as a liuliifat destina- 
tion Hum anywhere across the 
Channel. 

Not that t was on holiday. 
Two hours earlier I had stepped 
off the Super Sliultit? from 
Umiluii and him a Ford XI! A?:4. 
This li.S-liiiv VB engined liu- 
dour hatch back break- Audi’s 
live-year monopoly in per- 
manently four-wheel driven 
road-ruing ears. 1 could mn 
have aske,l f«,r hrtler (Imiiiv 
conditions lor ave:.siu.'. its per- 
formance. 

Ford's. four-wheel drive 
philosophy i.-. different Jroiii 
Audi's. The Audi quaMio 
system divides the power 
equally hei wet- it fioni and rear 
wheels. The driver tan lock 
holii ci-ntir and rear difiereii- 
tials to m:i\iini-r traction in 
extreme iMiinli t iuii-. — say wlvii 
rest art ing on a steep. -snowy hill. 

In the XlUx-i, and in the 
furthcoming all-wheel driven 
Granada, Fold splits the power 
uiie-tbird to the from wheels, 
two-thirds to the hack. Tlu-re 
are no differential lucks and 
nothing to suggest that the car 
is out of the ordinary. Nullum:, 
that is. except for Sis refusal 
to losr trai l inn ami wag its tail 
when thrown around on winding 
roads in the Wet. 

Ford's engineers concede that 
a quatlro or any other 4x4 car 
with a 50:511 puwer split between 
front and hack will have better 
traction mi slippery surfaces 
hut say the one-third/lwo-lhird 
proportion gives better hand- 
ling. They mean it feels more 
like a rear-wheel driven car. 
But it really is an academic 
point. 



Ford's all-wheel if men SiVrra XRM. The impressive 
wet hamlliiio is (he only giic-away 



Tlu* Sttiiani XT Turbo 4\VL> Coupe. Fleet routes know 
when I'utt r- wheel drive is required 


People who tiny all-whet-l 
driven Audi quaiiru .»r Kurd 
cars, ax distinct from tio-onsuig 
about them in cnthu-d.iM maga- 
wilt appreciate die way- 
bo I it can he driven faq and 
Safely in cuiuli lion.- thru would 
demand a leal her touch oil tin* 
accelerator of a iwii-wheel 
driven, high |n*W vi/weii'til 
I'jliu ear. The qUc-luil of 
whieh i.i best liardl) arises. 

How line- tlu* X i!-l>-4 coin pare 
With tlu- Audi 90 qil.rllio I 
drove to Geneva and hack last 
March? 1 llmuy.lil it was 
>li-hlly nofler, even l InlUyh it 
CDi'iiel'rd Hat enough. Despite 
Us la i per divine 1'J.S litres 
a-aiii-t tin- Audi’-: 2 l-liuv, live- 
c\ lull Id") 1 1 hail a less 
mu.-riilar F '•••!. Tin* Audi'*: 
liriiuT :ll. spell' ii>n Hurt have 
Monet hiir: to do wilh il. Tin* 

Kurd K of I'mirve, r.--i«*r i I 2 H 
uiph again?.! 12U uipli maxi- 
mum) and on price it wins 
hands ilmcii. The -MM \-l wi I li- 
mit anti-lock brakes is ril.ritw, 
Hu* Audi til) quatlio. with AMS 
brakes. i'l.'MHl! 

It is nut really a fair c-om- 
fMi'isuii because equipment 
levels are so diffemit. but the 
fuur-wheel drive price pmnium 
on the XK4xJ out the rear- 
wheel drive XU-li which it 
replace* is iTW whereas the 
Audi iiO quatlro is i'2.7(H 
clearer than l he normal 90. 
Apart from Granada 4x4, other 
all-wheel driven Fords are in 
the pipeline. Among the first 
is likely to he n VH engined 
Sierra Estate, which would look 
mid go rather well in front of a 
horse or boat trailer. 

I drove from Crlnun back 1o 
Glasgow that afternoon in 


•mother new Sierra. This was 
the L’tiiS. uith a two-litre, fuel- 
iniected four-cylinder Hiat had 
impressed me mine than the 
2 S V»» when f had tried them 
hoi ii m the new Gr. mafias. On 
dn roads, the rear-wheel driven 
H.liiS .-reined kj go jum as well 
U-. I he Xl!4:.-I had in the morn- 
nit;, .m. I it fell inure refined 
mechanically. 

Ford ib well aware that thr 
VB is no louver young. Replace- 
men is fur lmlh 2..”- and U.S-litrP 
vei'hluiiN are expected at tlie 
Frank in it Show in September. 

V.-t another high-performance 
4xt car lias readied Britain. 
The Subaru XT 4WD Coupe is 
Hie fa-le.sl Suhaiu yd. with a 
claimed tiir> inph maximum and 
ii- tun km/h mpli) accelera- 
tion in *i.3 seconds. It comes 
as a Hvc-sjieeil manual, with 
piish-hultuu engagement of 
four-wheel drive at £12.000 or 
with a three-speed automatic 
at £12.lyu. 

Mechanically. Hus turbo- 
charged 2 -r-2 is .similar to th# 
l.tf Turbo 4WD Estate I drove 
earlier this year. With 134 bHi 
on tap. it needed all-wheel drive 
if i lie front end was not lo mis- 
behave when accelerating hard 
ill the wet. 

In the auloiiMtic. the driver ' 
can leave it all to electronics If 
desired. Forceful acceleration, 
heavy braking or wet roads — 
sensed by the transmission 
kick-down, the brake lights and 
the wipers being in use — auto- 
matically selects four-wheel 
drive. Clever little devils, these 
microchips. 

Stuart Marshall 


OVERSEAS PROPERTY 



Exclusive Mortgage Schema — ^^AigA 
available to UK 
Purchasers 
for Homes/' 1 
in Spaing 




■ution 


^i[h 


Main Features: 

• A peseta loan using the Spanish property as security. 

• Fast processing of applications. 

• Endowment or repayment mortgages. 

■ Interest rates fixed fdf 12 month periods. 

All enquiries to: 61 Park Lane, London, Wl . 

Telephone: 01 493 1693 


SOUTH OF FRANCE 

WITH BREATHTAKJNG -VIEWS OVER THE BAY OF CANNES. 
ONE OF THE FINEST PRIVATE RESIDENCES AVAILABLE 
ON THE RIVIERA 

Main re.-idencf With 3 superb reception rooms. 8/7 bedrooms, sumptuous 
dal h rooms, domestic offccBi Stall accommodation and chauffeur* suite. 
Swimniinp Pool Bar. Barbecue. Spectacular grounds ol 9 ACRES. 
Substantial' Price Sought. Guide Upon AppllcaUon. 

Colour brochure from: 

-/ MeCARTNEY ESTATES LTD 
.International Property Consultants 
. 32 High Street, Odiham, Nr Basingitoke, Hants, UK 
Tel: (025671)3153 


CANARY ISLANDS 

LAS PALMAS— GARDEN CITY 

Alt rifiporiuirilv Ii> buy freehold 
l,ouee Mouse i_onipr>*cs of Drawing 
H pom, Dming Room. 4 BcCiooniu — 
2 ynlh en suile b.Ulirooms — Hall. 
rtiKiirn ^nd G.nagv^ Taul land area 
2.500 sn muirue “ho uut*tantfing 
lo.-ituro the large lenacr with 
magnificnn! views owerlooWng the 
town and- harbour. 

Price £197.000 

BLANDY BROTHERS Y CIA SA 
APAHTADO 24 

LAS PALMAS DE GRAN CANARIA 
Telephone: (S28) 2SS1W 
Telex: 95328 B LAN E 


LAKE GENEVA-MONTREUX 

FOR SALE TO FOREIGNER 

■ 4 Flat*, lake view*, directly from 
builder, no sales commission 
Ready July 19S5. Excellent 
-indrvidual financing available . 
JB IMMOBIUER SA 
Rue de Bourg 17. 1005 Lausanne 
Switzerland - Tel: (021 J 30 91 07 
I BAIL CH 


Telex; 24453 : 


AUSTRIA- 

SPECIAL OFFER 
ApiftmtiUi for sate in world ski 
resort. £20.000-£70.000. Glacier 
Skiing in summeri he»te<J pool, 
sauna, tennis courts,- 2 nights . 
Free in- hotel to view 
90^ Moitgag* available 

Si ocfttn «■ 

CHESHIRE GIBSON & CO 
- 7*1* 01-491 70S0 .- 


BAVARIA at its best 
— 60 mile* *ourR ol Monica — 

Luxurioui domicile, abeut 1.700 to 
3.400 sc.lt.. in excluilve villa, located 
in residential district above beautiful 
GarnUicb-Pirtenkirctien. mafinilieeiit 
view* to the Alps. The eroeeav Is 
safety Protected t»w wnple vear. 
PrlUl -U.SjaBO.ODO-S 50.000, tree of 
cemmluion. 

Coiitani MARKON. 

11. Cologne 1. WMI-Gernway. 

' Phone! 0221, *210239. 

Tele*: Mil 021 mark d- 


JMTEA COSTA BLANCA * SPAIN 

Superior 2 bedroom South feeing residential villa within easy reach of alt 
amenities. Attractive views — mature garden — sunny terrace — 8 4m pool. 
Excellent value for money at £46,000. Early viewing recommended. 

Aiso fine selection of many other excellent resale villas from £35,000. Custom 
built, luxury homes on our own development, Tesoro Park, - - - 
located above the golf course from £65,000. Abundant 
sweet watec 

For, ament lists, flights and accommodation, contact: 

Prestige Homes Ltd . . 

7 Euston Place. Leamington Spa. TeL 0926 832220* X j/jS 


SWITZERLAND 


LAKE GENEVA — MOUNTAIN RESORTS 

Lovefy apsriments wiin niuflmliceni vieu>!. «■! L^Ib 'jbi.iivj jnJ mcunlains, 
Monlieu*. Villors, Va'biri. Lvs Dioblciels. ChuiuuO (I'vloi near Gv.aail, 
Leysm Excellent opporiumlies for foreigners 
Prices liom SmFi 123.00C>. Lon-j leim mo r;q.i9 «* jI 0-?‘, itileioM 
GLOBE PLAN SA. Roar Eslafe Specialists 
Av Mon-Repos 24. CH-1005 Lausanne, Svmzcilaml 
Tel:. (21) 22 3S 72 - Telex: 25 185 mo/is ch 
ESTABLISHED SINCE 13iO 


LISBON 

At the hub of this revitalised 
capital city we are proud ro 
offer, as sole UK setlina agents 
19 SUPERB NEW 
APARTMENTS. 

They have been stylishly de- 
signed to provide every modern 
amenity and enjoy wide ranging 
views of the Tagus and its 
famous bridge. 

Prices range from £53.000 for 
i Bedroom to £145,000 for 
5 Bedrooms 

Ideal for the executives of com- 
panies now establishing their 
businesses preparatory to Portu- 
gal's entry to the EEC. 
lltuslreied brochure available 


GEORGE KNIGHT 

— — Overseas- —rr-~ 


SWITZERLAND 

LAKE GENEVA S LUOANO. In rtw aacapbo- 
red regions, ndudlnfl Monmux. Gstaed- 
Vefiay •« many orlwr Iwwxa mournem 
rewnc. we have • very big chejcrol ' menj- 
flcem APARTMENTS /VILLAS/ 1 CHALETS. 
Very reaeonaMy pH cm) but *l»o the b«r and 
moil exclusive. Pitt* lipm abour US* 
40000. Momresn w 8'e J». I or 

phone H.SSOLDSA T JrfpJwS- 
CH 1007 LAUSANNE Tel.: 21.25 26 11 
lefas: 24 298 SEBO CH. 


FP'NCt— ta GARDt-FReiNBT rSt 
’ Trm»e»l — Ground 12 lu. with rlw. That 
mar he nindco in plwet o# 2 S h« 
minimum Property 2 presllplbus 
houses, together or **P*rafe o" 6 5 ho 
•riveri. write u>. P. HEPNARD. 112. 
rar UK U MutualltC. 11*0- Brunei!. 
. Selpium. 


SWITZERLAND 

Montreux-Gcneva Lake 
APARTHOTEL BONIVARD 

For Sale Luxurious Apartments 
From 1 to 5 rooms, overlooking the 
premesi pari of Gene,,/ Lakn 
Prices. S™Frt23.COO 
inc I . equipment and furniture 
60% morigaga available 
at 5 1 .- interest 
Pleatc contact the bmliier: 

Regis de la Riviera S.A, 
ii Avenue du Casino 
1820 Monlreux. Swinerland 
Tel: 021/635251 
Telex: 25873 ORIL CH 


PARK CRESCENT 
REGENTS PARK. W.l. 

Fine 2 bedroom Sa( m the tee floor 
OT this modern Block dose to ihe oark 
and Harler St. Rcee"tl» iciurbifhea 
to a hloh srandarti Reception room. 
2 bedrooms, kitchen Bathroom, CH. 
CHW. HR oorier. enrrv pnone im- 
pressive entrance hail and sommor, 
narks, eommunal gardens. Approx. 07 
years. A 1 BO.DOD, 

A1.L50P A CO, 

01-5*4 8106 



EXCEPTIONAL 

PROPERTIES 

IN EXCITING 
LOCATIONS 

g£ 

Costa del Sol 


F rc .71 Maiapa to Salojranoe. we 
can oltrr a stiprru selection of 
luaurY aparimonrs ana mllas. 
i.i.i n, - tailored “ lo ,u,r vour 
inaivlouel rrquifemen:*. Aporal. 

■ no io shot* wi-.hina t o retire. 
p,av self, or iio.r.// hol,4av. 
Prices range Iron, C22.S00 tor a 
Z-tsdrooiTiCP flat IB LIDO. OOO 
plus lor a iamilv villa. 

For 0 falls iuntact 
Worklown Intrinalional 
37 Man do, Sliwl Maylalr 
London Wl. Tel; 01-629 #319 


l~7 UUUKT OWNy 

-Mtmuitu'mib 

l.cisuru PtO)->L-Tlk.S 
Pi BaLKl inks rt Hm**'. 

XT latum !xrm Lmvtn U L 
petOHJyavy VicsivB^iM.KAT/iCk 


SWITZERLAND 

MONTBEUX 

Last te.-. available aCarlments ■■■ 
two co:o: - . TL-veiopiriems -lose to 
ihe censis. 5-upeib views over ih# 

VEP.GERS D= CHAILLY 
3 bed ur>:s Irom SwFrfiM.OOO 
RESIDENCE GOLDEN ROSES 
4/S bed apis irom Swrrl.264.000 
Alsti properiies m over 50 
vair.ter 'svmmar Swiss resorts 
Con me: the Sotiss Specialises: 

HILARY SCOTT PROPERTY 
422 Upper Richmond Road West 
Lundon SW14 TJX 
Tel: 01-876 6555 - Telex. 927D28 


FOR SALE 

Old Bermudian Style Cottage 
AvaiL'Dle non-Barmudions 
e uilr iuirniie-i hy -riietici dec or a »or, 
niflcy ln,-«l, antiques. 3 double 
bcorooms 2 baths. 2 large silting 
rcr,m r .. covered patio Lc,, e; .■ garden 
clone :r he a: hoc. To include white 
V«V -ao 1 ! car 

4:i thi- ead'y rnt safe sit 3.000 
PHONE: 01-83'! 0571 


HOTELS & TRAVEL 


- *y/.r jfr.W />: f.4r , ft rff/tSttfWS 

Tennis courts and coach * Indoor golf 
Putting green * Indoor swimming pool 
Solarium - Sauna * Mans.ige * Bridge 
... relax an lei us spud you 
Chair-lilt to the Suvretta excursion area 
Surfing • Sailing * Mountain climbing 
Riding * 111 holes Ettgudine gulf course. 

fficr/Je • t /Zr/vYr 

Phone 082 21121 Telex 74491 R. F. Muller. Mgr. 



LEASING 

FIESTA I I0UI CM* id CtUON ISQ0 L Ct61.fi 

CSCOF.T 1300 l 5 DOOM £170 27 CAPF.I 1600 LASER C1B7 03 

SIERRA 1.6 L HATCH £195 27 NEW GRANADA 1800 GL £245.36 

SIERRA 1600 L ESTATE C211.63 

The above momlilv rental' relate to a 3 'it.u Lease with no residual value 
and jre subjucr to VAT 4 "tear FlenMh Leano-.. tc.isr Purchase and 
Con If. ict Hue are also available n„!' cm wide 
roi ivmrrn i/riji.’i on ;lie aiiove m in. ,<nv vehicle required, please contact: 
MOTOR CONTRACTS LIMITED 

Birmingham Hd. Lichfield. SlaKordshire W514 9CZ - Tel: (05432} 55203 
::OT IMF-Ol: ft & SfilNESS USERS ONLi 


GENEVA 

RESIDENCE DE FRANCE 

4 Avenue de France - Tel: 022/31.14.7? 

Beautiful first-class, air-conditioned residential furnished 
apartments and studios 
Fully equipped kitchen. Daily maid service 
Weekly and monthly arrangement* 


Excellent location 


FLIGHTS 

> 


falcon 


r N 0 1 T( 

D SWITZE 

RLAND 

Falcon offers the cfe/inrlive flvyfK servi 
to SWITZERLAND from as little as j 

70 * 

m Jj ATOL IW 

lncltisr.a 

:E'-i £ tAhCLAYCARD 

^lr-ri Hill till Lirtl.lon \Vr! 

GENEVA, ZURICH & BASLE RETURN 

Fly Urfoci hwi»iijk*»-k L.n Ui« nitfci IMuulc cluuin Lcr.iC*. 
Tdkc lu .1u/^ri LuL,k »rt/l 4 bUUdJ AfeTA iMinUff- 
Tul*|du(iu UL* 'r-si i/U/i. lot luiUwt UtUkv 

01 "221 0088 ioae.mil 



3 Save up to £11,500* by 
IJ importing your new car 


We provide Tax Free can to meet the specification and 
_ . ^ destination of your ctxjtce. It could be U5A. Africa. Australia 

" ewn Britain, miercar can aba save you up to E5.4O0* |Tax Paid) 
here In Briuin. even wiinoui cuitinq our car tax. Find out If you qualify., . 
“ visit our ne-ar ’Mull 1-Make Showroom or just ask for our FREE Brochure and Guide 
to Ta* Free and Personal Import Car Buying, mcercar 
alto give FREE independem unbiased advice. 0978 ■ c J - J* 

-^hl l,M WkW l,it U U-nfi, , VrfM I, ta, /,-luf 350909 

kiMfur (IMf U4« range MOb thud, Mnufum UrJ IMf, tr/u; riu< " 


740 — Place your uiJer nuv/ 
Contact Mavan Pajica ur 
Los Fruugard 
TEL; 01-2E6 6151 

LEX BROOKLAND5 


KtNAULT 5 — TLI Minsn. > rro. Autufl 
NS. Cunorr Pack. 5 tern, linfld alK- 
lr/C »inoc»«s. ccnirjl locking. hraOreiTi. 
RmOiq cktLfltt' 23 000 miles L2 100 . 
DC'ivnlinni i71j SJ15&. 

BRADSHAW A WERE r-iu/T- »nrf nfl-t 
low- nnl'ape M»rceflei. Phone 01-4S3 
-70S 01-352 ?:9S. 


Falcon 


SWISS SPECIALIST 


Hi Du a tcuu 


’2/jiIJ:d:5 1591 7*5 



In CIhL FTGU 
iclku :•>« H» 7<B 

s,Ar ( jsn is‘.n cjs 

COHCflRflmiABIEfl 
jui/uk: 

LOUDON - M/D V,£'T USA 
illiSUu A (2L/U2 i III 


0LUMBUS 


Ctlliiill ultpUnl 

■iiMa»u>/i reunn. 

iji 

Ml*.Wa.»!aLPUA. 


FRANKFURT JLG5. Rome £95 P«r,i {.^a 
ZurKh £90 NY £119 bun A band. 
B1-734 9S0S 437 0537 


HOTELS 


KENT FAMILY HOTEL 

JA" ttjiiuiil. lAiluAf anj uuldwur 
u.'/irr, t^ools nquasli. auuna. n,*v 
ini ,r. unuulel (lull sr-"=). mler- 
■.unnectinv laimly suilefc. L-illi, v/e. 
tv, ' ire Lyt.it: in, J, yL/’s-lllilt /ui/lli. 
entertainment i A jJj.»>>:in<7 VJinlet/ 
Sprinn brea' s. 1 uf 2 children free 
Brocnuia: DSJ3 3 1082/31163/ 334? 5 
fvyside Hotal. Wosigato-on-Sea 


STAVING IN LONDON?— Take a lu«ur* 
Service Apartment in St. Jpn>*»"i Irom 
emv L40 fclus VAT) re* mans lor two. 
E-crv mmhji’t. Private I cl* phone Evceo- 
r.onal value nvrter Street ChimBer*. 
3 Rv-ler Strewi, DuV* Sir**r St Jamej't. 
Lanaon. SW1. Tel: 01-930 2241. 


OVERSEAS 


A weekend ti«»t In. . 

mmm 

. . . uiM Ul Ihn wurlif > CZm l.y 
iniui ptounnt rnum. 

July 20 la 23 i«L £149 
Saturday iituiiung 1u Tuuday •yaniiig. 
At Alne'iu’e HvW 1 1 -r Clival tr. J^ihla 
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SOKEWHEHE. somebody col- 
lect? fire entries. A couple of 
V'eBks ago- ihe Newcastle auc- 
tioneers Anderson' and Garland 
sold a 1955 Bedford HCB Angus 
•Short Tender from the Dumfries 
and Galloway Fire Service for 
? bargain £500. In its next col- 
te-eters* sale of vehicles at Bean- 
lieu on July IS. Christie's South 
Kensington is .anticipating hish 
prices for several fire 
sppbaoce?. Three or them— 
t.h® earliest dating fmm around 
T.S7n_rntPF frpTu *he Stone- 
letgb Abbey estate fire brigade. 

Most of the earlier engines 
uiuco appear from time to time 
on the market come, like these, 
from great old 'housed wiucb 
have sometimes preserved 
engines dating back to the lbth 
century. 

The earlier history of the fire 
engine is somewhat confused, 
since the term was generally 
applied to the outsire brass 
syringes or sa.uirts which for 
centuries were — apart fmm 
leather buckets— the only means 
of fighting fires.. Even though 
some of these were so huge that 
they required two men to hold 
them and one to work the plun- 
ger, the Great Fire of Loudon 
proved how ineffectual they 
were. 

As through most of human 
history, catastrophe proved an 
effective stimulus to technology 
and organisation. Fpllowmg the 
Fire of London a Fire Police 
was formed, and every parish 
was provided with its own 
equipment. The ingenious 
craftsmen of Nuretnburg had 
invented a pump fire engine a 
year or two before the Great 
Fire: and in 16T6 came the first 
English patent on a similar 
appliance. 

, The Great Fire, additionally, 
introduced the notion of insur- 
ance. In 1650 a fire office was 
formed to insure London houses 
at a premium of 2$ per cent of 
the annual rent for brick and 5 
per cent for timber-framed 
buildings. Starting with the 
Fhoemx m 16S3 the individual 
insurance companies set up 
their own fire-fighting units, 
which were to remain the 
country's sole public fire 
defence orsamsation for the 
next century and a Half. In 
137? several of -the companies, 
joined forces, and in 1S32 all 
ijie individual units were amal- 
gamated into the London Fire 
Brigade: though it was not 
until 1366 that a Metropolitan 
Fire Brigade was formed. 

, In lural districts, it was 
customary for die .great land- 
owners to put their private fire 
f.|hting equipment at the ser- 
vice of the tenants and poor 
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IF YOU telephone a certain 
New Yorker cartoonist, his 
voice on the answerphone tells 
you to leave your message 
after you hear him scream. He 
then screams. The trouble is 
'hai this so disconcerts callers, 
they usually forget what they 
were going to say. 

The answerphone has become 
a technological toy, and when 
you telephone friends who own 
one. you can never be sure 
what you are going to hear. 
Gone are the days, it seems, 
when householders' only con- 
cern was not to leave a message 
that would alert burglars, like 
I'm out until lunchtime.” 


Hometech 


Start stuttering 
after the jokes 


To tlie rescue: a horse-drawn engine of about 1909 


neighbours. The aristocracy 
were stirred to improve fire pre- 
cautions after the fire at Hert- 
ford House in 1836. in. which the 
Marchioness of Salisbury — " old 
Jorum ” to her friends— 
perished. The myopic Lady 
Salisbury bad apparently held 
her newspaper too near Ihe 
cand'e in order to read the 
am all print. 

While society thrilled to 
gruesome tales of her fate ia 
ser of gold-fitted false teeth, 
they said, were the only 
vestige *>f the Marchioness) Mr 
Merry weather, who had 
developed an engine that did 
not need to carry its own water 
but could pump it up from any 
convenient local supply, did 
roaring business with the upper 
crust. For many years. Merry- 
weather engines were to lead 
the field: Christies is selling a 
Mer rywea the r ho r&e-dra wn 

steam appliance of c. 1880 — a 
magnificent, brass-clad monster, 
decorated in black and red with 
gold trimmings, which they 
expect lo Tealise in excess of 
£ 20 . 000 . 

Tlip first steam - powered 
engine was introduced by John 
Braitbwaite in 1530. just in time 
to show its mettle at the con- 
flagration nf the Argyll Ttooms 
in Oxford Streei. Unfortunately 
Braitihwaite's first, model took 
JS' minutes to steam up. which 
gave the fire something of a 
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head etart Development was 
fast though, and steam fire 
engines were to perform hand- 
somely in combating the Great 
Chicago Fir B m 187T. 

Fir £5 were one of the great 
spectacles of the nineteenth 
century. The larger hand- 
puznped engines took 20 or 50 
men to work them, and at a big 
fire, as many a:- 500 volunteers 
would he recruited to tiie' task. 
Firemen were the heroes of the 
day. celebrated in children's 
literature and popular icono- 
graphy. Captain Bi aid wood and 
his successor as Chief nf the 
London Fire Brigade, Captain 
Shaw, eclipsed sportsmen, 
soldiers, actors and politicians 
in popularity. When Braidwood 
died gallantly fighting the 
Tooley Street conflagration of 
ISfil. after 36 years of service, 
his funeral procession stretched 
through the streets of London 
for ? mile and a half. 

Prints of histone fires — 
among the most illustrated were 
the Houses of Parliament in 
1834. the Royal Exchange in 
1535 and innumerable theatre 
fires ithe earliest of them Lhe 
burning of Shakespeare's Globe 
in 1813. though that catastrophe, 
unfortunately, has left no pic- 
torial record 1— offer a curious 
and dramatic byway for the 
ephemera collector. 

Victorian idolatry of the fire- 
man is particularly appreciated 


by collectors of magic lantern 
slides. Every manufacturer pro- 
duced his own series of "Our 
Heroic Firemen," alongside 
tributes to the Army, the Navy, 
the Police and the Lifeboatmen. 
Lantern lecturers commemo- 
rated the courageous exploits 
and generally melancholy fate 
of the fire heroes, not for- 
getting the London Brigade's 
beloved • firefighting dogs, 
Chance, whom the firemen had 
stuffed and mounted after his 
death in 1835: and the terrier 
Bill, the companion of Fireman 
Wood who saved over a hundred 
lives during iris fire-fighting 
career in Whitechapel. 

While fire engines are some- 
what bulky to collect the period 
of the insurance companies' 
fire-fighting activities produced 
the most popular of all pyro- 
loglcaJ collectibles: the "fire- 
marks '* or pressed metal badges 
which were attached to houses 
to show that they were insured 
with a particular company, and 
so eligible for the services of 
that firm's engines. The marks, 
modelled with the company 
insignia, were generally made 
in lead or copper, though less 
frequently in pewter and other 
metals also. They are evocative 
and often decorative objects, 
and the rarities and incunabules 
can command handsome prices. 


Instead you may find, on 
dialling a friend's number, that 

yc-:: are apparently greeted by 

.Mrs Thatcher ("The party you 
wish to speak to is out of the 
house, and as a party leader 
I am here to advise you how 
to reach them or JSamber 
Gascoigne < “ Hello and wel- 
come to the answering machine 
challenge. I'm your starter for 
20 seconds, though you have a 
lot longer. So if you can talk 
io the machine while Tm talk- 
ing to you. it's a bonus of ten. 
points. But if not. please leave 
your message and your phone 
number after the tone. No 
coil i erring, and away you 
go " i. 

The advantage of using 
humour is that most callers are 
put off whe nthey realise they 
have to speak into an answer- 
phone. Listening to something 
lighthearted relaxes them, and 
makes them more likely to 
respond. Bui it's hard not to 



sound stilted when you pre- 
record any message, serious or 
humorous. 

A year-old organisation called 
Cablecom Productions lias come 
to the rescue. It will supply 
pre-recorded messages like "the 
above in a parody of any famous 
voice you like, from Prince 
Charles to Humphrey Bogart — 
or, if you prefer, will do a net 
line in the sound of Dracula's 
coffin creaking. But humour, in 
fact, plays a relatively minor 
part in its work. Its main busi- 
ness is not so much with home 
users as with companies anxious 


not to lose busines. 

Buin esses have found answer- 
phones very useful: clients 
wanting information can be 
called back. But there are prob- 
lems: who records- the message, 
the telephonist or the managing 
director? And can they manage 
it without sounding self- 
conscious? Jeff Cane, an 
originator and director of 
Cablecom, found that , people 
are invariably embarrassed by 
the sound of their own: voice 
and tend to leave rather stilted 
pre-recorded messages on their 
answerphone. Would-be clients 


promptly ring. off and'wairuntU 
thev can speak to a human. 

Cablecom aims at. supplying 
this human touch — caioUng ■ 
callers into feeling comfortable, 
and holding their interest £ 
enough to make them leave that 

all-important message. • It may. 

simply provide a woman s voice 
Svfib straightforwardly “Sany 
W e ace unable to speak to you- 
personally, but your calf is 
important to us. I invife yon i to 
]i? 3 vb an wdfr ■ after - - 
tone, . . " But it will also do 

** personalised messages;” if 

r *” l Rusin<?ssos aren’t skilled in \ 
projecting themselves nn> the 
phone" says Jeff Cane. " so wr 
do it for them. We employ 
actors and actresses, . with 
trained voices: and we create 
appropriate sound effects In our 
studio." Its pre-recorded mes- 
sage for a cross-channel ferry. 

for instance, matched its French . 

and Spanish holiday offers with 
French and Spanish music. 

Given present-day competition 
for clients, a little gentle music,, 
o rthe surprise of apparently • : J 
getting Prince .Charles on the. •* f* 
switchboard, could just be the 
turning point. And answer* 
phone owners could got the 
same bonus as another New 
Yorker cartoonist — who rushes 
home to his answerphone each 
night to hear the ama7ing abuse 
the local kids have left on it. 


Cablecom Productions Ltd, 77 
Brook Street, London tfl.- 
OL-499 6497. 


Joy Melville 


Marsh- 


Gardening 


Facts and fantasy for rose lovers 


ROSE '85. the annual festival of 
the Royal National Rose Society 
(RNRSl. opens today in the 
society's display and trial 
gardens at Chiswell Green, St 
Albans. 


This is an opportunity to see 
both a unique flower show and 
fine gardens in which roses are 

grown permanently or on a 
three-year trial basis, many 
w innin g awards. Far more can 
be learned from permanent 
beds and long-term trials — 
where all the weaknesses of 
each variety are exposed — than 
from the best of shows or even 
from visits to rose nurseries 
where most are in only their 
first flowering year. 

Each year the rose festival 
at St Albans has a new theme. 
This year it is "Fun, Fantasy 
and Floral Art in Roses" and 
displays include a tiny cottage, 
a toadstool bouse, the sun and 
moon, a rainbow and clouds, 
birds, bees, ducks on a pond 
and a frog-catching fly. In all 
70,000 blooms have been used 


in this fantasy, designed by 

Kees van Driel, with another 
10,000 in other features. They 
were all cut last Thursday and 
arranged in the 24 hours pre- 
ceding the show by a small 
army of helpers. 


Members of the Rose Growers 
Association, the professional 
body which annually joins with 
the PNRS in organising the 
Festival of the Rose, is also, 
showing its finest varieties in 
large gaskets. Six fiower clubs 
have also interpreted in roses 
such themes as "Wind in the 
Willows.'* “Alice in Wonder- 
land.” “It’s a Girl" and “School 
Days." 


In a separate marquee the 
traditional, type of rose show 
has been staged in which both 
amateurs and professionals 
compete in many classes. This 
is not a spectacular way of 
exhibiting roses but it brings 
out the greatest skill in culti- 


vation and staging to reveal the 
quality of every flower: It is 
the kind of exhibiting that 
brought the NRS into being in 
the first place (it was: many 
years before it acquired the pre- 
fix “Royal" as a final seal of 
approval) and Is what most 
fascinates knowledgeable rose 
growers. 

This year Mrs Clarissa Mason, 
widow of the actor James Mason 
and herself a successful, rase 
grower, has presented the 
RNRS with -a medal to be 
awarded annually to the rose 
that has given most pleasure 
during the past 15 years. The 
first award has been made to 
Silver Jubilee the lovely pmk 
rose raised bv the late Alec 
Cocker. Mrs Mason will present 
it to Mrs Ann Cocker. 

Everything is now at its peak 
in the garden. I particularly 
recommend the extensive trial 
beds for virtually everything 
that is new and worthwhile. It 


Arthur Heliyer 


Wine 


From nursery to 



school 


WHO DEVISED the sherry 
solera system is not known, but 
•t is thought to havp originated 
at the beginning of the past 
century. It is an ingenious 
though basically simple way of 
maintaining a steady flow of 

standardised, mature fortified- 
wine.' The young, unblended 
wine of a single vintage called 
a undo, is fed into the first of 
a senes of butts, known as the 
cruidera c nursery 1. The number 
of these will vary from firm to 
firm and according to the type 
of sherry. 

For Gonzalez EyasVs Fine, 
Tio Fepe, there are eight 
Twderos; for Garvey's Sao 
Patricio there are five. The last 
s»age is number one. and from 
there the sherry vne? inte the 
solera from which it is drawn 
•iff for bottling or shipment m 
bulk. 

The ingenuity lie? in the fact 
that provided not too much i? 
drawn nff ftom pach stage and 
immediately replaced — gener- 
ally one-third three times a 
year for Finos — the character 
and style of the vise remains 
unchanged and constant id each, 
with . the new. younger wine 
assuming the quality- of ibe 
wine already in the hutt. The 
average age nf a Fmo- is five 
to si.v year-, hr which tune it 
has indred become delicate and 
fine. At Harvpy"* bodega .in 
-Jerer i recent! v ?jmpii?d 
aherrie? trotn the five CTiader 03 
and the. ?oIera of their 
Luncheon Dry Fmo. 

A». the first, actually numbeied 
five, the young v-in® bed a 
heavy, coarse taste, and only at 
the third stage did Lh'e sherry 
display some Fmo charade* , 
which was more p^uteo* at the 
following one, with mnre aroma, 
but short on flavour. The last 
enodera had much more flne'-se, 
while the solera wine had a 
lovely bouquet, shghtiy more 
colour, an d a much looser taste 

Although the operation is a 
butt-to-hmt one. this takes place 
on a very large scale. Garvey's 
San PatTicio bodega, 160 tne.ties 
Ions. 35 metres wide, and 3ft 
metres high contains 10.000 
butte. The great aim in produc- 
ing Fiuo sherry i? to maintain 
us freshness and fltnveriness. 
So the cask? are changed regu- 
larly. but. this is less necessary 
for Olcresos. which commonly 
have fewer uriadera scales than 
Finos. ManzaniUas. produced at 
Saslucar de Barrameda by the 
sea. has many more, one of 34 
scales m the Barbadjtfo bodega, 
with the wine transferred from 
one stage •*? the nest more 
frequently and in smaller quan- 
title?.- 

The great divide in sherry is 
between Finn and Oloroso This 
depend? partly on the source nf 
the grancs 'Ealbalna. Anina 
end. Macnarnudo are particu- 
larly renowned fo** their firms). 
2nd partly on techniques em- 



ployed. The graces are much 
Is-'s pressed than, in D3: . t . 
Croft and Harveys, tor exasnp!?. 
have huge equipment to reren o 
.the grapes, which are not de. 
stalked. , and lo pa.*? them 
rapidly through to the stainless 
steel fermenting vats that are 
now almost universal in Jerer: 
although after the short, tumul- 
tous fermentation the must is 
pumped onto oak casts to i;nin. 
pietethe operation more slow l\ 

In Croft's bodega 7n per ceul 
of the Juice 15 free-run. and 
likeiv 10 be Fine, with only' ail 
per cent pressed. Although 
iiatuie still plays Its pail in 
deciding whether the sherrv 
will turn out to be a Fmn or 
an Oloroso, modern techniaues 
are a powerful factor loo 

Both types are fortified im. 
mediate l v after the tei menta- 
tion has finished. If a fine, which 
grows ? rather unplea^ani-loo*- 
Lng yeast to cover th° surface nf 
the wjnp in a cask no more than 
four- fifths filled, the !i-i3 
degree wine rs fortified up ii> 
13.5 degrees: if an Oloroso usht 
up to 15 degree, to kill nuy 
flor that may have developed. 
"■Tiy one f, a n comfortablv drink 
more Finn m Spain than io 
Britain, is that there it may be 
on?'’ he a? original fortified 
strength, whereas EEC regula- 
tions demand shipment at a 
mim miim nf 17.5 degrees. From 
15 decree* upwards .1 higher 

duty i? imposed here in Britain. 

There is a trend, however. »o 
make Finn;? lighter. Doniecq’s 
t.a Ina used tx* be 1? degrees, 
it is now at 17,5 decrees, and 
they would like to bring it down 
to around 15.7-13.5, for with 
modem techniques it is possible 
to maintain stability- and fresh- 
ness at thi« leveL This might 
also be in line with the current 
trj-nd towards less alcoholic 
wines. 

Fino is what they drink in 
Jerer. As one prominent shipper 
tn me, "one ha? a glass of 
Plnroso trj start with, and then 
sets down to the real drinking 
with Finn." Demand for Fino 
I* increasing, but it is no more 
than 15 per cent of the market 
here. To my mind it is the per- 
fect aperitif, particularly in 
summei, but some find it too 


dry. This impression is, I sug- 
gest owing to the condition in 
which one often finds it 

For Fino must be fresh and 
well chilled; but how often does 
one find this in a British pub 
of restaurant? Or, for that mat- 
ter. in a British home? CHambre 
dry sherry is an abomination 
and :-o it is if oxidised, when 
the delicious, flowery aroma 
ha; been killed by the air and 
the wine has become not jnst 
dry bui bitter. Oxidation is the 
enemy ot all sherry, but particu- 
larly nf a delicate Fino. So I was 
surprised to see in the VaJdes- 
pmc bodega for Innocente— to 
my mind one of themost attrac- 
tive Finos — that the wine was 
no-i being pumped from butt to 
butt, but transferred in very 
large jugs, "A little aeration 
improves it."’ said Senor Miguel 
Valdespiso ** 

But not at the bottle stage. So 
in a Jerez bar tne Kino may only 
be served m half bottles, untor- 
luueiy nut avauame generally 
here m Britain. The alternative, 
ume» the bottle is to be fin- 
ished on <me occasion, is 
immediately diier opening, 10 
tul -i mean hall-bottle, cor* that, 
down ipreierably with a 
la peed cork) aud drink the resL 
aj! cherry siimud be served 
either ip a Spanish-type copna, 
which concentrates the bouquet 
or iu a reasonably large wine 
gloss with an incurving rim. in 
the ali-too-smaU glasses in 
' whJi-b sh.erri' is of len to be 
found, the aroma that is one. of 
sherry' attractions — especially 
Fmo — cannot develop and is 
lost. 

The most delicate type of 
Fmo is Manzanilla, pale, crisp 
and slightly salty from the sea 
air at Sanlucar. Served in 
pichons In the fish restaurants 
lining the river/sea shore at 
the mouth of the River Quadal- 
quivir. it is at its original low 
fortified strength, and, from 
what T was told on thespot. not 
withstanding EEC- regulations, 
it may be found at similar 
strength here. A wine to be 
drunk quickly after opening. 

In a later article I will write 
about other types of sherry, but 
tills is the time of year for Finos 
and Manzanillas; not only as 
aperitifs, bat served no less 
chilled with Ssh and light first 
courses. Some well-known 
brands have already been men- 
tioned, but all the leading 
shippers have one, and reput- 
able merchant's "a house gen- 
eral" one that may- be very good 
value, as in general all sherry 
now is. Other brands include 
Croft's Dolicado, Lustau’s 
Pi lari ta and Sandeman’s Apitiv 
and Don Zoilo's Very Old Fino, 
one of the happier inheritances 
from the Rumasa regime. 


Fishing 


The one that didn’t get away 


A COUPLE of years ago. I 
sought spiritual assistance from 
a retired bishop to exorcise the 
demon of salmon fishing with- 
in me. The exercise succeeded: 
I suit go after the creatures, 
but in a much more philosophi- 
cal way. No longer do I flag 
the water in desperation to 
secure a touch before the end 
of the week; now, I enjoy the 
company, the scenery, and the 
food provided (and. as an insur- 
ance against coming home 
empty handed, I’m all for 
sharing the catch). 

To be fair to the rest of my 
partners, however, I haye to. 
make a show of working; and 
in mid-June this year on the 
Shiel, it was just too' cold to 
sleep on the bank. So I fished. 
There were salmon and sea 
trout about — they could be 
glimpsed with the aid of Pola- 
roids — but they kept deep 
down, sensibly deciding they 
would be warmer there. 

For about half an hour in 
the afternoon there was a bit of 
finnock. or small sea trout, 
would do a vertical jump, their 
bodies quivering like flying fish 
at sea. They took an interest in 
the flies and several, were 
caught. 

I found myself allotted the 
sea pool, a wild and exposed 
cleft in the rocks through which 
the river plunges to the ocean. 
In the last 20 years we have not 
done too well there, though at 


one time it was a favourite 
spot It was my turn again on 
the Thursday aftdrnooh and I 
approached it without much 
enthusiasm. Starting at the 
top ofthe pool, however, I im- 
mediately hooked a small fin- 
nock, and while playing it in 
I saw a much better -fish break- 
ing the surface. 

There was quite a gale blow- 
ing and I had a job to. throw a 
straight line, so tbit the .fly 
would hang straight down the 
current and not be pulled across 
in a wide sweep too fast for 
any fish to follow. But it has a 
rise and a good fish of about 
4 pounds took hold: perhaps a 
sea trout. It was not with me 
long though: and thk, I thought 
would be that. 

. Fishing at the same place the 
day before, however, I had felt 
‘ a strong double pull on the 
line when I was retrieving very 
close to ihe bank, so I tried 
there again. This time," the pull 
was very strong and the line 
was taken .across the current by 
a fish lying deep and shaking 
its head as only a salmon will. 

. The sea pool has. a very strong 
current even when the river 
is low, and . the object when 
playing the fish is to persuade 
it not to run downstream over 
the falls and into the sea about 
50 yards away. I had 18 Zb 
nylon and a strong rod, and J 
hoped my backing would hold. 


John Cherfingtoh 


BRIDGE 


IN HIS new book. Simple 
Si|Lt£ezes (Gollancz £7.95), 
Hugh Kelsey seeks to allay the 
average player's fear of squeeze 
play by demonstrating its essen- 
tial simplicity. 

Let us consider this slam 
contract: 


N 

♦QJ 9 S 3 
•? 10 3 
<’ A iO 
4 A K Q A 
W E 

• 6 4 * 7 5 2 

S 5 v K Q J 9 2 

:K 9 $ S 2 ‘>743 

• J 9 S 5 * 10 2 

S 

• A K 10 
P A 7 6 4 
O Q J 5 
+ 743 


eight which runs to three, nine, 
and Ace. What is your plan to 
make your slam? 

You must assume that the 
diamond finesse is working, but 
that gives you only 11 tricks, 
unless clubs are divided 3-3. If 
clubs do not break, you can 
try for a minor suit squeeze 
against West. But there is a 
snag. The opening lead has 
removed your only side suit 
entry — you cannot return to 
hand after drawing trumps. 


the King, and runs the club 
Queen; which you allow to win. 
On the next clflb West throws 
the eight of spades, the Ace 
wins, and a third club puts you ' 
in. How do you see the situ- 
ation, and what do you return?. 


Edmund 

Fcnning-Rowself 


South deals at game to North- 
South and bids one no trump, 
showing 12-14 points, and North 
replies with two hearts, which 
is a transfer to spades. East 
doubles. South duly bids two 
spades, and North says three 
dubs. South now shows that 
his spades are gi jd by jumping 
to four spades, and North makes 
a cue-bid of five diamonds. South 
in turn cue-bids the heart Ace, 
and North's six spades closes 
the auction. 

In obedience to East’s double 
of two hearts, East loads his 


There is a solution, to ruff 
two hearts on the table, a sort 
of dummy reversal, not to gain 
an extra trick; . but -to shorten 
dummy's trumps, and so arrange 
to establish your third trump 
as the squeeze card. Finesse 
the diamond ten at trick " two, 
and return a heart. This recti- 
fies the count, and prepares the 
ground for two heart ruffs. Win 
a trump return with your ten, 
ruff a heart, cash the diamond 
Ace, and cross to you. <*pade 
King. Ruff the last heart, return 
.to your spade Ace, drawing the 
trumps, and at the same time 
sqeezing West. 

Tt is Important to know how 
to defend against the squeeze: 

South deals at love all, and 
bids one club. West overcalls- 
with one diamond, and North 
says three no trumps. South re- 
bids four clubs, North cue-bids 
the diamond Ace, and South 
bids six clubs. 


b 

Alt 




may be a. little puzzling at first 
but there are plenty of experts 
on hand to explain what, is 
going on. 

, Not all the breeders are pro- 
fessionals 'and there is an 
Amateur Rose Breeders Associ- 
ation. A few amateurs have 
achieved international fame, 
among them A. Norman who 
during the 1940s raised Fren- 
sham and Etta Harkness, two 
fine- crimson roses. 

Most of the top roses, how- $ 
ever, come from a relatively 
small number of professionals. 

Rose '85 opens at 10 am and 
closes at 6 pm today and to- 
morrow. Members of the society 
get in free. For non-members 
the price today is £2.75 and to- 
morrow £2.50 which includes 
admission . to the garden. 
Accompanied: children under 16 
are admitted free. 




But had no intention of letting 
the line out as far as that if I 
could help it, so I kept the rnd 
vertical and played the fish by 
hand and not, as all the experts 
say one should, with the reel. 

I kept the pressure on and. 
the fish took the hint, making a. 
run upstream against the very 
-strong current where it enters - 
the pool. After a while, it got', 
tired of this and made- a sudden - 
move downstream; The line 
became so slack that I thought 
it had gone;. but rapid hand-, 
lining resumed the contact and 
I was : able to keep in touch 
until I could-bring it- to the net 
—where the -fly, a very small 
double-hooked Blue Charm, 
promptly' fell out of its mouth. 

. .The salmon was good fresh 
fish of 13 lb, covered with sea 
lice. A most unlucky ' fish, too: , 
our party caught only oue other, 
in the week,' a total equalled 
by those fishing the other bank. 

On my way home I . passed 
through Hereford and askedr 
How the Wye was fishing. Very 
well, I was told — full of - fish; 
Did 1- immediately book a day - 
on ray old water for next year? 

1 did not. I must have been 
cured by the prelate: or 
perhaps I. realised that miracles 
never repeat ' themselves. For 
me to catch a salmon was just 
that. ' ... 


2 




. Your partner. West, leads the 
heart Knave, South wins with 


N: 

'* Q74 

■O'Q'5'4' . 

* A Q 10 3. 

* A 85 . ' 

W • - 1 E' " 

♦ K J S 2 4 10 5 6 

5* J TO 8 ^ 8 7 fi 2' - • 

^KJ8S5 .074.2 
+ 6 *. K 4 3 ' . 

S:'. 

* A 5 3 

* A K 3 

' 0 6' " '■ *■ ■ 

* Q J TO' 9 7 2. 

It seems natural to respect 
partner’s demand for spade lead, . 
but if you play a 'spade at this ' 
point, you will regret it. Veil - 
know that the declarer has five j - 
club tricks, three hearts. one 
spade, and, with, the finesse of - 
the Queen, two diamonds — 11. " 
in all. Hearts and .clubs ^ will' be . 
run off, and! West will be' . 
squeezed in spades and 

diamonds. 

You may not like the idea, - 
out you must lead/ a .diamond.. 
wo dummy's ten a re; This ’will - '• 
^ye South two diamond .tricks 
—they are his for rthe .faking.. ?j 
®l r « d F— but ‘it. will defeat W 7 
contract, if your partner bas tbg I"; 
spade Kjng.- - "<■= - 
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D; I Y E R S ION S 


The city where 
style is everything 

Paris is magical on sunny summer days. This 
week and next. How to Spend It takes a 
- franc look at ways of lightening the wallet 


GUIDES are a personal matter 
but for my money Le Guide de 
Paris by Gault Millau at about 
FIDO is much the best (if you 
read French); In their own 
acerbic style the authors give 
you the low and high down on 
everything from restaurants to 
hotels and where to shop for 
what • They also publish a 
weekly magazine, called simply 
Gault Millau (now that they are 
so famous, it’s enough) and it 
is always worth buying the 
latest edition when you arrive. 
This month’s issue, for instance. 
concentrates on eating outdoors 
in Paris. 

Pariscope lists, with no 
attempt at critical assessment, 
restaurants, theatres, cinemas 
and most good hotels give you a 
copy free. Comes out weekly. 

Paris has not escaped the 
Sloane-Ranger and Young 
Fogey influences and the guide 
for those interested in such 
matters is Thierry Mantonx's 
BC6G (which stands for Bon 
Chic Bon Genre) which tells 
you where the Sloane Ranger's 
Parisian cousin shops, visits 
entertains and so on. 

For the impecunious.- Paris 
Pas Cher is invaluable. A new 
edition is -coming out in Sep- 
tember but in the meantime it’s 
hard to buy an old one — borrow 
it, if you can. ■ 

The Food lover's Guide to 
Earls by Patricia Wells, 
restaurant critic of the Inter- 
national Hereld Tribune, is a 
delight— a personal, lively guide 
on where to eat, what the 
specialities of the restaurant 
are. where to shop for every- 
th! njc from the best caviare to 
the finest Toulouse sausages. A 
mouth-watering selection of 
recipes, too. 


/*■ \ %* 
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Au Bain Marie for the weil-fumisfced table 


Prfct k porter 

IF YOU are after a feel for 
today's fashion there are two 
places you mustn't miss— the 
Place des Victoires. and the 
area round the Rue de Grenelle, 
Rue du Cherche-Midi and Rue 
dcs Saints-Peres. 

Approach the' Place des 
Victoires from the Rue Croix 
des Petits- Champs and you 
come across: one of those spare, 
minimal Japanese -shops begins 
ning to sprout around Paris. 
This time it is Tokio Kumagai, 
whose shoes cost a small 
ransom but are instantly 
recognised by those in the 
know. Some are plain and 
understated but mostly he is 
known, for his shoes with toes 
shaped like cats' faces or racing 
cars with squared off toes. 
Parisians go when the sales are 
on and get them at half price. 

In the Place des .Victoires it- 
self there is Kenzo and Cacharel 
pour rHonuue and . VJctoire, 
where if you are a serious 
shopper, the assistants will put 
a look together for you with 
great flair. Shoes, bags, belts 
and all -the -accessories that 
make the limp-looking tinea 
wonderful are all to *be found 
under the one roof. 

Over on the. Left. Bank, it’s 
all happening around the Rue 
de Grenelle La Boutique 
d ’Emilia at No. 11 is where you 
can find up-to-the-minute shoes, 
bags and belts. Christian 
Aujard, on the other side of the 
road a little way up, sells the 
kind of understated clothes that 
need a little flair to put 
together but put yourself in the. 
hands of the assistants and you 
won't be sorry. 


Beyond the f ringe . 

IF YOU'RE looking for a new 
Parisian haircut Carita at 11, 
Rue du Faubourg-Saint Honord, 
7e and Alexandre, 3, Avenue 
Matignon, 7e, are the grandest 
names. Maman has been going 
there for years and when the 
time is ripe she introduces 
petite Isabelle. Christopher is 
the name to ask for at Carita 
and a cut and blow-dry will set 
you back at least FFr 800. 
Alexandre has a slightly older 
image and it isn't long before 
petite Isabelle heads off to 
Maniatls. a youngish chain, 
said to cut some of the most 
beautiful young heads in Paris. 
For a good but unalarming cut 
go to Jacques Dessange or 
Patrick. Ales. 

Hats off ~ 

ONCE PARIS was full little 
modistes who would make you 
a bat to measure. Today Venus 
et Neptune, in the Rue de 
l'Abbaye, just off the Place de 
Fursteinberg, is one of the few 
who will do it today. A young 
and modish clientele go there 
for ravishing hats, all made in 
any style or colour or fabric. 
The shop itself is full of enough 
charming and dramatic 
examples to tempt even the 
timid to experiment. Orders 
take from a week to 12 days but 
the results arc well worth it. 


A table 


DEHIIXERIN. 20 Rue Coquil- 
Here, le. has been supplying the 
chefs of Paris, for the past 150 
years— and it looks like it- 
Nothing new or decorated about 
it, just rows and rows of every- 
thing the true cook would like 
— copper pans and bains maries, 
wooden spoons and knires, 
skewers and sieves, all the old- 
fashioned and proper equip- 
ment simply arranged. 

Au Bain Marie, 20. Rue 
Herold. Paris 1 (close to the 
Place des Victoires) is a won- 
derful melange of things old 
and new for the kitchen, the 
dining-room or the bedroom. 
Great jugs of knives with 
handles made from Galalitbe 
fan early plastici in colours 
from pink to grass green, de- 
canters and claret jugs, serving 
spoons and glasses, cocktail juss 
and old pieces of silver. There 
Is linen, again old and new. for 
the table and the bed. there are 
pieces rescued from the old 
Pacquebots Normandie or from 
the sales of wares from the 
grand hotels. The look is at once 
rich and interesting without 
ever being pretentious. The 
perfect place for those whose 
tastes do not run to the spare 
or minimal. The selection is 
eolectic but the same eye is 
behind it all. 




Soft red leather shoes, F450, 

from La Boutique d’Emflla 

Sonia Rykiel and Emmanuclle 
Khanh are both to be found in 
the Rue de Grenelle, near the 
junction with the Rue des 
SiiintR-PSres and if you haven’t 
found exactly the. shoe you’d 
like the junction there is 
crowded with shoe shops from 
the impossibly . chic and expen- 
sive Maiid Frizon .to the slightly 
more sober France Faver. 

When it comes to Les Halles, 
opinions vary. I found it. an 
efficient place to shop but no 
more. I much preferred poking 
around in the smaller streets. 
Fashion friends of mine never 
go to Paris without looking in 
at Agnes B, for instance, at 2 
Rue du Jour, le. where the cot- 
ton- jersey separates always 
come in the right colours and 
the right lengths for the season 
and always convey an air of. 
understated sophistication.. 

If you want just one small 
boutjque where you can buy 
one outfit that . is neither, out- 
rageous nor too sotxv, but has 
that unmisakbhle Parisian look, 
I would recommend a trip to 
Samantha, at 60. Rue de Rennes, 
just off the Place de St Germain 
de Pres... It “'is' small; -the 
assistants wear -the shop’s own 
deigns with great panache arid 
will show you exactly how to pet 
the look together. 



Fantasies made to measure at Venus et Neptune 


Folies 

ANC0LEE, 233, Rue St Honor*, 
lc, sells witty, up-to-the-minute 
costume jewellery. Whether you 
are looking for the huge, jangly 
ear-rings currently to be seen 
on every fashionable ear-lobe or 
a whacky plastic ** tie,” or an 
elegant bauble to put on your 
wrist,. Ancolie will probably 
come up trumps. 

Fabric*. 33. Kue Bonaparte, 
6e, specialises in what it calls 
11 fantaisie " mainly for the 
evening, but the woman with a 
great deal of elan could cer- 
tainly carry it off by day. Very 
chic head bands and ornaments 
are what it soils— nearly all 


individual, all very sophisti- 
cated. all topped by Art Beca 
brooches or bunches of fruit. 
Not cheap (they ruuae between 
Fr350 and F rTSO > they do have 
an unmi-stakeablv Parisian air 
and could give any outfit you 
are bored with quite a lift 

Specs 

JEAN LAFONT. 11 rue Vignon. 
8. will make your glasses to 
measure, in any shape or colour. 
In the shnp are glasses old and 
new, sober or so original you 
wonder who on earth would 
wear them. Bur for the service 
they offer, the prices are very 
reasonable. 


Lucia 
van der 
v. Post 




Pour la maison 

CENTRED ON the Place de 
Furstemberg. just off the 
Boulevard St Germain, is a 
group of enchanting interior 
decorating shops, where the 
smart Paris house gets its 
custains. its sheets, its towels 
and its bric-a-brac. Manuel 
Canovas, currently one of the 
sought-after decorators, shows 
his fabrics there and next-door 
Sophie Canovas sells bcguil- 
inglv pretty sheets and towels, 
nightdresses and other pretty 
frillies. 

Jac Dey and Pierre Frey a 
few doors away also sell an 
inimitably Parisian look for 
those who want to bring back 
something with a difference. 

Arcasa is a small group of 
shops which sells some lovely 
things for the house. The main 
branch is at 219 Rue St Honore, 
le. and there you will find 
lovely vacuum flasks, water 
jugs, decanters, pretty and 
fashionable hexagonal porcelain 
plates — just the thing for laying 
out yoiT nouvelle cuisine 
creation. A small present to 
take hora ! could be the Manuel 
Canovas perfumes for the house 
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Madeleine Gely, one of the oldest shops in Paris, selling umbrellas and walking slicks of every description 




Penguin cocktail shaker, 
F2750. from Au Bain Marie 

Simrane, on the corner of 
Rue Bonaparte and Rue Jacob 
in the 6th arrondissement, sells 
lovely bright hand-made Indian 
fabrics by. the rnetTe or made 
up more beautifully than I have 
seen here into bedspreads, table- 
cloths of. all sizes and shapes. 
Prices are good — a 140em square 
cloth is about £16. 


Rained off? 

MADELEINE GELY, 218 
Boulevard Si. Germain, founded 
m 1834, is one of the oldest 
shops in Paris still to be pur- 
veying its original wares. Here 
you will find umbrellas and 
walking sticks of every con- 
ceivable size, colonr and 
originality. There are wooden 
hippo heads for children and 
rare collectors' pieces like the 
cat's head with a red tongue 
that comes out at the. press of 
a button. There are sticks that 
conceal sharp-edged swords and 
pretty parasols for a day out to 
Longchamps. Choose your own 
handle, and your own fabric — 
nowhere else is the choice 35 
wide. 


Antiques 

THE Marches des Puces (Porte 
de Clignancourt, Metro) does 
not boast many bargains any 
more but it is always worth a 
good promenade should you 
have the time and energy — it is 
bustling, full of life and interest 
and if you persevere beyond the 
rows of cheap clothes you will 
come to the "antiques.” Open 


all day Saturdays and Sundays, 
Mornings only Mondays. 

A grand and beautful arcade 
with lovely armchairs to sit in 
and good, clean loos is Le 
Louvre des Antiqnaires, near 
the Louvre in the Rue St 
Honors. You can gaze in com- 
fort and shop — if you have the 
means — for charming French 
provincial furniture, maritime 
pictures, glass, porcelain — or 
just wander round the perfumed 
garden upstairs. 

Otherwise the area round the 
Place de Furstemberg and the 
Rue Jacob on the Left Bank, 
just off the Boulevard St Ger- 
main. is a delight to stroil 
down. fuJI of little shops selling 
tilings old and charming. 
For small presents go to 
Francoise Thibanit on the 
comer of the Rue Jacob and 
the Rue de VEchaudfe St Ger- 
main. Some are old and some 
are new, but all have that 
something special about them. 

Big stores 

MY STAMINA for department 
stores is severely limited but. 
there is no doubt that a visit 
to one of them is the quickest 
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Miniature "silver” salt and 
pepper pots from Lancel, 4 
Rond-Point des Champs 
ElysSes. F24o for four 
Solelado, 78, rue de beinc. 
near where it turns into the 
Rue Tournon (also on the Left 
Bank on the oilier side of the 
Boulevard St Germain) has a 
vast and glorious selection of 
all those delightful fabrics that 
defy time and fashion and just 
go on looking wonderful. 
Besides a greater selection of 
these fabrics than can be found 
in the small London shop, there 
is a big selection of tablecloths, 
clothes, small present items, 
scarves, bags, etc. 

Light fantastic 
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A brightly-coloured puppet from Le Monde en Marche 




POINT A LA LIGNE. at 177 
Boulevard Si. Germain, is a 
small and exceedingly pretty 
shop specialising in all things 
pretty for the table, but mainly 
candies — shaped like bunches 
of grapes or complete fruit 
sundaes, plain in terracotta pots 
nr scented to keep away the 
insects. It is a good place for 
the charming present. 


Kids' corner 

AGNES B at 2 Rue de Jour. 1. 
has that ineffably French, 
understated look that would 
make any child look chic. Sonia 
Rykiel in the rue de Crenelle 
was the first to think of dressing 
children in bteck and her high 
chic of sober stripes and plains 
is still much in demand. But it Is 
at Scapa of Scotland '(round the 
corner from Rykiel in the rue 
des saints-Peres) that Mme 
BCBCi /the Parisian Sloane 
Ranger/ feels most at home. 
There she finds those Liberty 

prints, those smocked dresses. 

those srnall-sircd Shetlands and 

Something for Monsieur 


“long-line Bermudas that make 
up the look she is after. If 
Mme BCBG goes to a depart- 
ment store she’s most likely to 
find what she’s looking for at 1 
Aux Trois Quartiers. : 

If you're looking for presents I 
Au Nain Bleu at 410 Rue St I 
Honord is one of the most 
famous toy shops in Ihe world. 
It has a particularly wonderful 
selection of very elegant puzzles 
and stylish dolls tea-sets — com- 
plete with little cafetieres, pots 
of jam and napkins. 

Le Monde en Marche. 34 Rue 
Dauphine. 6e, is the placr for 
everything wooden — from model 
aeroplanes to complete sets of 
Noah's Arks. 


*'LE LOOK ANGLAIS" is all the who can bring themselves to 
rage. The point is not to re- pay the prices (about FFr 1,000 
fleet your personality or to he a pair) will not wear anything 
foshionabje but to wear the else. There are three branches, 
right uniform and the more 144, Avenue des Champs-Ely- 
"Enslisli" the uniform, the sees, Se. 97. Avenue Victor 
better pleased is “monsieur." Hugo. 16e and S$, Boulevard de 
The smartest Frenchman of all Courcelles. 17e. 
go to the lengths of getting Hemispheres, 22. Avene de 
their suits made in Savile Row ?la Grande-ArmSe. 17e specia- 
and their shirts from Turnbull Iises in an intriguing mix of old 
arjd Asset. However, there arc and new. English and French, 
some things that the English- It could be said to be to Paris 


visiting Paris 
out for. It 


might what Hacked is to London. 
; not There you will find the only 


for nothing that IVeslon jr-ans the smart Frenchman will 
shoes have been called (by wear (Levis SO 1). cashmeres by 
a Frenchman, bien sur) ihe McGeorge in beautiful colours, 
Rolls-Royce of shoes — the Chester Barrie suits, Smedley 
softest leather. beautifully polos and bpautiful American 
worked in Limoges, have made parkas as well as finds from 
Weston shoes the most copied in antique markets and junk shops 
France. So understated are all put together with style and 
they that only those who wear panache, Quality is high, and 
them recognise them. Those so are the prices. 


Facconable, 25 rue Royal e, 8e 
sells the sort of leisure-wear 
that makes Frenchmen look so 
chic when disporting themselves 
on beaches or on holiday. 

Scapa of Scotland, 6 rue de 
Grenelle, 6e. is where you can 
find immaculate * r Oxford's " 
(cotton shirts), Shetland 
sweaters and all the other 
accoutrements of the French 
idea of English style. 

On the whole the smart 
Parisian shops in the small 
boutiques or else goes to the 
great names (Hermes, Dior, etc) 
but there is one store where you 
can find much of the look under 
one roof and that is Madclios, 
10 Place de la Madeleine, Pans 
8e. 

Photagrtphj Trevp r HUmphntS 
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way to cover a great deal of 
ground. G alert es Lafayette, 9 
Boulevard Haussmann and Tour 
Montparnasse, Au Bon Marche, 
Rue de Sevres and Au Prin- 
temps, (main branch, 64 Boule- 
vard Haussmann) all have their 
strong points. All are good 
places for inexpensive, fashion- 
able costume jewellery (the sort 
that is fun this year, out of date 
next), for bags, belts and other 
accessories. Galerics Lafayette 
is the prettiest with an enchant- 
ing glass dome and if you head 
for its designer floor you can 
see all the big names — Dior, 
Ungaro, Saint Laurent, Rykiel 
et al. Printemps is beautifully 
organised and you should Iook 
out for Selection Printemps 
which is their own collection of 
the current look (in the style 
of the big name designers) at 
much lower prices. Children's 
clothes are another good buy— 
Printemps earlier in the sum- 
mer was offering a beautifully 
smocked baby’s dress for F90. 
Au Bon March# has a marvel- 


lous food section so ils 3 good 
place 10 pick up last-minute : 
presents and has an excellent 
children's department. Look out 
for the special presentations at. 
the time of La Rentree (when; 
the schools restart in the 
autumn) as there are always 
much more interesting selec- 
tions of school accoutrements 
than are' available here. 


Last bile ' 

MORE queues at Poilftne, s Rue 
du Cherche-Midi. Paris 6. Here 
you will find some of the most 
famous bread in the world, . 
including sour-dough and rh$. 
essential for celebrations, the. 
personalised pain decore which 
Parisians order several days in 
advance. Don't worry if you're, 
overtaken by hunger while 
shopping in the area: it is part: 
of the Poiline mystique for its 
customers to be so overcome, 
by the sight and the smell that 
they start on the loaves before 
they have left the shop. 


HARRODS 



starts friday 12th July 9 am to 6pm 


A limited Selection of 
Famous-name Watches 
from DAVID morris at Half Price 


Piipct 'Quartz'. Example: 
tankman's ISct yellow gold bracelet watch 


H.irrods 

Onp. Sale 

Price Price 

15.500 



Baume & > terrier Evamples.- 

Gendanan's 1 8a w hue gold automatic date bracelet watch, above i?.-PQ i 1 ."50 

U<h J ISct ydJow guild w atch on crocodile strap, below AT 50 £37? 



Vacheron Constantin Example: 

Gentleman's ISct white goW automatic date waich on crocodile strap £3,000 II ,500 

Dand .Mnrri? Rnom. Gmund Floor, fcrsonal shoppers only: 

Afi reduitiore are from Hamvk prpupus pries. 

Hstrrods Cardholders can charge Sale goo® to tlieir account, of any of the folkwing 
credit cards may be iwd- rraspreard Amencan Evprw, Access Visa Diners Club. 

Sale Opening Hours I'Wtl Saiunfay ’Till July pum to bpm. Wednesdays 9am to 7pm. 
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Beat but not 
beaten yet 

J 3Ck Kerouac first began using 
A CRITICAL the teem "beat” in 1940, when 


JACK KEROUAC 
-py Gerald Nicosia. Viking 
- •£16.95 767 pages 

COLLECTED POEMS 1947-1980 
-by Allen Ginsberg. Viking 
■£16.95 837 pages 


he was barely 18, and living 
with his French-Canadian 
parents in a Pawtuckelville 
tenement — across the Merri- 
mack from downtown Lovell, in 
Massachusetts. For him it con- 
noted a sense of guilt and sad- 
ness, leading to self-flagellation. 
;FOR NEARLY a decade after Ginsberg sounded a similar 
'the Second World War there note in the 1950s. “Beat,” he 
•was an unnatural in Ameri- said, had more to do with “weep- 
^can literature. In the literary ing for the world” than with 
^reviews, the New Criticism being “angry at the world;" it 
Tuled the day; in the novel. W3S more akin to “beatitude" 
James Gould Cozzens, Tr uma n than to being “beat up.” What- 
■Capote and Gore Vidal culti- ever the protagonists might say. 
vated a casual refinement: in however, the public was quite 
•poetry it was “the age of Wal- sure in its own mind. The beats 
face Stevens” when Richard Wil- were angty young men who took 
.bur, Robert Horan. James drugs and used obscene laa- 
-Merrill and W. S. Merwin pro- guage. Which, of course, is true: 
educed their slim and elegant they did, however, perform 
^volumes. But under the seem- other, less, reprehensible, func- 
■ingly unruffled surface the pot tions. 

■was boiling, and in the 3950s the The “Beat " movement was 
first bubbles broke the surface, not an isolated phenomenon. 
The "Beat” and "Black Moun- The outcry of the public and 
■tain" writers sent their poison- the critics was little different 


aus fumes to pollute the pure 
■air oE the literary esBablish- 
■ment. Or so the critics of the 
(rime would have had us believe. 
*«■ Although it is the “Black 
Mountain" poets — deriving as 


from that which greeted les 
fauves and the Dadaists earlier 
in the century. The Surrealists 
had come in for similar abuse 
and so, on another level, had 
Joyce. Beckett and Celine in 


they do from Ezra Pound and thpir day — authors who were 
-William Carlos Williams — who not exactly unknown to the 
wil! probably have a more last- Beat writers. What was abused 
ing effect on literature, it is as a “ typically American " way 
■undoubtedly the Beats who have of acting and thinking was old 
made the major impact on the hat so far as Europe was con- 
public mind. ThP reason is not cemed. The “non-linear" style 
rfar to seek: they were part of of writing which Kerouac 
•a larger social phenomenon, developed in On the Road was a 
What was “beat" in the 1950s sort of half-way house between 
‘became flower-power 3nd hippy Finnegans Wake word-coining 
Culture in the I9fi0s when, as and what Robert Creeley called 


Allen Ginsberg: part of a larger social phenomenon 


indeed, they have often done 
in American literature, from 
Melville and Dickinson to 
Dreiser and Wolfe. 

Gerald Nicosia deals with his 
sad subject in a massively 
documented, loving and lurid 
account One-hundred-and-eighty 


to Shakespeare). What does 
come across very well, however, 
are the terrible rewards of 
complete self-absorption. Lack- 
ing any guiding principle, any 
sense of control. Jack Kerouac 
drank himself to death at the 
age of 47. The recently reviewed 


lion with lamb, the plebeian “spontaneous prose" — having pages alone are devoted to the biography of Tennessee 
Mailer and the patrician Lowell as one might expect, much more period from birth to early Williams by Donald Spoto told 
■Walked side by side up the steps affinity' with the latter since, manhood. Although the book is a similar story. What links the 
of the Pentagon: w hen Gregory whereas Joyce was all head, subtitled “A Critical Biography." two writers beside their frenetic 
Corso took off his trousers in Kerouac was all heart. It is a there is nothing critical about urge towards self -destruction is 
tin- American Library in Rome; style which — despite an initial jL Nothing, either, is left to the an equally frenetic necessity to 
■and Alien Ginsberg went from suspicion of phoniness — has a reader’s imagination iwe are commit themselves to paper, 
marijuana to Maharlshi. genuine appeal: joy and energy told, for example, that “the Kerouac published 22 hooks in 

According to Gerald Nicosia, triumph over technique — as. Forest of Arden” Is a reference all and. taken together, they 


provide as good an account of 
his life as any biography. With 
his film-star good looks and his 
prowess as a football player, 
this poor “ Breton" as he called 
himself, made it to Columbia. 
There, he got taken into a 
literary world in which he was 
always uneasy. His discharge 
from the Navy as a “schizoid 
with angel tendencies” says it 
all. Ginsberg, faithful to the 
last still maintains that Kerouac 
was the greatest “poet” of the 
group. Few readers, I imagine, 
would agree with him today. 

Geoffrey Moore 


Fiction. 

Skills in squalor 
come first 


FOREIGN LAND 
bv Jonathan Raban. Collins/ 
Han’ill, £9.50. 352 pages 


THE BEANS ‘ 

by Carolyn Chute. Chatto and 

Windus, £8.95. 215 pages 


YOU LIVE AND LOVE and 
other stories 

by Valentin Rasputin. Granada, 
£9.95. ISO pages 


WRY BUT suitable for a travel- 
writer's first novel is the title 
Foreign Land: because Jona- 
than Raban looks at today’s 
England with the detachment 
he used to looking at the Mis- 
sissippi or the Middle East His 
hero George returns from 40 
years in Africa to his parents’ 
cottage in Cornwall with no 
happy memories of them or it 
to cushion the shock. Divorce 
has cut him off from the 
daughter he might have loved 
and he seems to have no 
English friends. 

In Bom Porto he had chums 
(if not friends, exactly) and a 
delightful, if suspect, mistress: 
the sun shone, he was known 
with affection everywhere, he 
felt at home. What he finds 
here sickens and alarms him: 
“How squalid and graceless it 
was. this strange village 
England of the young, where 
. . . George was in resentful 
exile.” 

That is the country, if you 
can call it country: an urban- 
ised proletariat on wheels — two 
or four; leather-jacketed, beer- 
bellied. jocosely violent: and a 
sour bourgeoisie regretting a 
half-invented past London is 
worse, great tracts of it a 
wasteland where taxis refuse 
to go, obscenities sprawl across 
every spare surface, people 
glower, a sort of mad light 
seems to shimmer. 

There George’s daughter, 
pushing 40, is pregnant by a 
youngster who lives in her 


house working at odd jobs and 
peddling anything he can find. 
She and George fall totally to 
communicate: their efforts 

pathetic cries in the dark, signs 
of a sort of Iove-manqu€. a 
feeling both longed for and lost 
ages ago. 

So, what to do. Desperate on 
dry land, hopelessly adrift in 
the house and atmosphere of 
his unloved family (dead 
parents, grim ancestors, grubby 
relics of unvalued lives), he 
knows he will do better afloat; 
so he buys a boat and sets off. 
Snug at last in his ark-like 
craft, he finds the sea provides 
title reassuring base on which 
he can sail into the past as well 
as travel in the present to re- 
cover Ms lost self and life. 

Rabat's first novel is highly 
accomplished, as you might ex- 
pect from the author of Old 
Glory, that fictional-bounding 
account of another sailing trip, 
“real life” that time. Above all 
It manages the time-slips with 
enormous skill, all the bade- 
and-forth memories, retrospec- 
tive desires and rueful regrets 
of a lifetime as George, sailing 
along the Channel, is visited 
by his past It is also up to the 
minute in its horrified look at 
the foreign land that is today’s 
England even to those who live 
in it, never mind returning 
expatriates. Depressed by its 
view of us, exhilarated by its 
skill and punch, I read on, 
uncertain of mood and reac- 
tion: there is much to agree 
with, too much for comfort 

Carolyn Chute’s first novel 
has a narrative that sounds like 
the talk of its characters: the 
patois of rural Maine. The 
Beans of its title are a vast 
clan linked by poverty, incest, 
ignorance of today’s America 
and a kind of furry animal 
loyalty: living in shacks and 
caravans, hosing themselves 
down occasionally, relieving 


themselves in buckets. Barefoot, 
filthy, diseased, they none Un- 
less have the imits of modern 
technology — cars, television, 
even food-stamps. But the 
welfare state, with its busybody 
helpfulness, seems a Ion? way 
off. Unmarried Aunt Sober 'a 
has nine children f fathers 
unknown* collectively known 
“ the babies when each baby 
grows to make way for the next 
man and the next baby it just 
becomes “the bigger baby." 

This strong. high-pitched 
novel is not exactly enjoyable 
(the patois is exhausting a£K- 
a few pages), but it 
immensely talented 'rd 
vigorous. Its trouble is the dis- 
crepancy between realism r.tvi 
poe*ry. the surreal. Tin* fran*'*- 
work is realistic but are it? 
doings, its people? How can 
the modem world impinge on 
them (through television, sa:- > 
yet have no effect? A sort n. 
grotesque wild poetry carries it 
along, far from such qiwiiww 
They Intrude all the same, into 
what is a remarkable d£but. 

It seems odd to find someone 
called Rasputin writing lyr.rjl 
tales set in the country- 
comes from Siberia and cele- 
brates all kinds of rural and 
small-town simplicities and 
depths. The longest story and 
the most memorable is about a 
boy who goes out into the forest 
to pick berries, and fecL, Its 
beauty and vastness r.-.n- 
turously. almost mystically. 
Other stories have more hum- 
drum theme® — adnle B cen? lov«\ 
schoolboy timidity, loneliness. 
In every case rhe qualities 
valued are the intuitive ones, 
the heart-felt as opposed to th" 
logical and “ sensible ” and 
when Rasputin’s characters fail 
to follow their heart’s impulses 
they suffer and foil. 

The country way of hf?. 
though not obtrusive in most 
of the stories, which are mair.iy 
concerned with people, seems 
almost anachronistic, and one 
has a sense of peopie who. after 
centuries in the same place and 
with an ordered, familiar exist- 
ence, hear the tread of the 
modern world dose behind 
them. Thi« adds to the storic;' 
interest: they seem to record 
an almost-lost world, not quite 
absorbed in the present system. 

Isabel Quigly 



murder on the Nile 


THE CONTRAST between the 
grief of tbe Egyptian populace 
at Nasser’s death and their 
apparent indifference to Sadat's 
was at first sight paradoxical. 
For it was Sadat whose policy 
put Egypt first, who recovered 
Lhe territory Nasser had lost, 
who relaxed Lhe pressures of a 
police State, and whose persona- 
lily and outlook were more 


specifically Egyptian. On a less 
rational level, however, he had 
failed to respect too many popu- 
lar prejudices. He consorted 
with Israelis and co-operated 
with the United States. And his 
life-style lacked the evident in- 
corruptibility of his predeces- 
sor's; undoubtedly a man of 
deeper religious feeling than 
Nasser, he was nevertheless far 


BOOKS OF THE MONTH 

Announcements below are prepaid advertisements. If you 
' require entry in the forthcoming panels, application should 
* he made to the Advertisement Department, Bracken House. 

W Cannon Street, EC4P 4BY. Telephone: 01-248 8000, Ext. 4064. 

Order and payment for books should be sent to the publishers 
.and not to the Financial Times. 


World Cars 1985 
24th Edition 

1.000 laiost cars liom 34 countries; 
engineering an<J design innovations; 
lull specifications and performance 
data; 75 superu special bodies in 
lull colour: global car makers end 
[ industry trends. 1.100 photos. 440 
J rage s. fiandscmoly printed and 
l bound, 9H ino t 11 ms. 
f £26.50 

L Herald Books 
E 7 Bury Place 
1- London 1WC1A SLA 
; Tel: 01-430 2460 

The Human Dilemma 
i A Socio-Ecunumic Appraisal 
j or Mankind 

■ by f.. F- Motrley 
I:- The liiwncial and governmental 
1 structures ol the modern world are 
I compared sociologically and 
economic .<-ly with earlier civilisation 
| in an attampt to identily those 
behaviour-! patterns that destroyed 
*h L .. e civilisations .md now seriously 
threaten cum. A disturbing ly inter- 
esting and though l-P'ovoking book. 

Price £6.00 

Regency Press (London & 

- Now York) Ltd 
125 High Holborn 
London WC1 V 6QA 
Tol: 01-242 8481 

Super Manager 

Tit* Effective Executive and 

Time Management 

0/ ThomdS 8. Duron 
Tackles the serious problems of 
managerial effectiveness and time 
management using a light-hearted, 
practical appMkich wiih illucrr.iliWis 
and seil-assussmcnt exercises, 
"hlite gems . . fresh approach." 

Accountancy Age 

ISBN 0 9SO9S00 0 0 £4.50 

Tape Cassette with sir ten-minute 
radio Broadcasts by author — 
plus book — £7.35 
Administration Management Ltd 
36 St Mary’s Place 
Newcastle-upon-Tyne 
NE1 7PG 
’Tol: 0632 320809 


Women workers in 
multinational enterprises in 
developing countries 

Analyses information from 30 
developing countries at situation at 
woman workers in multinational 
enterprises, with respect to wages, 
hours and conditions ol work, fringe 
benefits, labour relations and Quality 
ol life. 

ISBN 92-2-100632-1 £5.00 

International Labour Office 
96/98 Mar-sham Street 
London SW1P 4LY 

Directory of African 
technology Institutions 

by M. Altai and J. C. Woillet 
Provides detailed information on all 
organisations directly involved m 
development and application of 
appropriate technology. Covers: 
renewable energy sources, low-cost 
housing building materials, produc- 
tion ol agricultural tools, and pro- 
cessing ol agricultural products. 
ISBN 92-2-103662-6 £21.70 

International Labour Office 
96/98 Mareham Street 
London SUV1P 4LY 

Rehabilitation approaches to 
drug and alcohol dependeace 

by Benrous Shahandeh 
Deals in depth with problems of 
rehabilitating people dependent on 
drugs or alcohol and their reintegra- 
tion into uciive social and economic 
life. Describes multi-sectoral 
approach to planning and organising 
relevant services. 

ISBN 92-2-100626-7 £4.20 

International Labour Office 
96/98 Mareham Street 
London SW1P 4LY 

The status of teachers 

An international recommendation, 
adopted in 1966. is being followed 
by tiio ILO and UNESCO. This book- 
let presents the Recommendation 
accompanied by brief comments 
showing progressive ideas still 
valid today. 

ISBN 92-2-1Q3SG3-X £3.35 

International Labour Office 
96/98 Marsham Street 
London SW1P4LY 


The Financial Times is proposing to 
publish a survey on 

THE WORLD ECONOMY 


MONDAY 16 TH SEPTEMBER 

Advertising copy date for this survey 
is Monday 2nd September 

For further information please write to or 
telephone 

Hugh Sutton or Richard Oliver 
Financial Times, Bracken House, 

10 Cannon Street, London EC4P 4BY 
Tel: 01-2-iS 8000 Ext 3238/3447 Telex: 885033 


THE PROPHET AND 
PHARAOH: MUSLIM 
EXTREMISM IN EGYPT 
by Gilles Kepel. Al Saqi Books. 
£18.00 (£5.95 paperback) 

260 pages 

MAN OF DEFIANCE: 

A POLITICAL BIOGRAPHY 
OF ANWAR SADAT 
by Raphael Israeli. Weidenfeld 
3s Nicolson. £18.95. 314 pages 


from sharing the latter’s almost 
puritan austerity. It was there- 
fore a mark of the same para- 
dox that he should die at the 
hands of religious fanatics. 

M Gilles Kepel (whose book 
is translated from the French) 
has performed a valuable and 
original service in analysing the 
background and motivation of 
the President’s assassins. AfteT 
tracing the history of the Mus- 
lim Brotherhood and its more 
radical offshoots, he points out 
that wbat be calls “the Islami- 
cist associations” were becom- 
ing the dominant force in the 
Egyptian Student Union in 
1976 and that in a landslide 
election at the end of the fol- 
lowing year they swept aside 
the previously significant Nas- 
serist and Marxist tendencies. 
This was the vear of Sadat's 
dramatic journey to Jerusalem, 
to be followed two years later 
by the peace treaty with Israel. 
Since Zionism and indeed the 
.Jews were anathema to the 
Islamic movement. Sadat be- 
came a target for its hatred 
and abuse. 

Nor was the peace with Israel 
his only conspicuous offence. 
The arrival of the first Israeli 
ambassador in Cairo almost 
coincided with his flamboyant 
gesture in putting an end to the 
international humiliation of 
the deposed Shah of Tran by 
giving him refuge (and eventu- 
ally a State funeral) in Egypt. 
The act itself, together with the 
derisive comment on Khomeini 
and . by Implication on the 
Islamic revolution in Iran with 
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A dim view from High Table 


UNHOLY PLEASURE: THE 
IDEA OF SOCIAL CLASS 
by P. N- Furbank. 

Oxford. £9.50. 154 pages. 


social classes do not really exist. 
"They are not that sort of 
thing,” he says, “ but rather 
fictions or imaginary frames 
that people project upon others, 
and these will differ of neces- 
This is a most baffling book, sity according to who is doing 
and the bafflement starts with the projecting and why.” 
the tiUe. Unholy Pleasure. It Such a conclusion seems to 
suggests that the author intends me altogether too extreme. I 
to discuss the idea of social take it that- concern with class 
class from a secure posture of distinctions is, in large part, a 
sly mockery at the competitive product of progressive equality 
vanity of others. Such an under the law, economic libera- 


Sadat: target for hatred 


which Sadat accompanied it 
confirmed those who planned 
his death in their view of him 
as the “iniquitous prince" whom 
it was a sacred duty to destroy. 

“I have killed Pharaoh” the 
leader of the assassins shouted 
as Sadat fell, echoing in an- 
other context the aager of the 
Iranian fundamentalists 

Raphael Israeli has previously 
collected, translated and pub- 
lished the immense volume of 
Sadat’s speeches and inter- 
views. Unfortnnately this 
achievement has weighed heav- 
ily on his life of the President, 
rendering it verbose, repetitious 
and on major issues unillumi- 
Dating. Questions raised by the 
major events of Sadat’s career 
are left not only unanswered 
but unasked. Thus the dismis- 
sal of General Shazli during the 
war of 1973 is recorded with no 
reference to the conflict of tac- 
tical advice which preceded it. 
More surprisingly In a substan- 
tial volume, the negotiations at 
Camp David and for the sub- 


sequent peace treaty are com- 
pressed into half a dozen pages. 

Mr Israeli expresses no 
opinion of his own on the 
charge that Egypt's separate 
peace fatally undermined the 
capacity of the Arabs to resist 
Israeli expansionism and to 
safeguard the future of the 
Palestinians. Nor does he 
allude in any way to tbe coun- 
ter-charge that the Arab States 
were so obsessed with their de- 
nunciation of Sadat that they 
failed to exert any influence 
whatsoever on the interpreta- 
tions to be put on the ambigu- 
ous terms of the agreement by 
its American mediator. Xt is 
at least arguable that if Egypt’s 
defection tilted the future mili- 
tary balance decisively in 
favour of Israel, the negativism 
of the other Arab States greatly 
diminished the opportunity for 
positive steps towards a Pales- 
tinian settlement which Anwar 
Sadat’s courage and darity of 
purpose had created. 

Harold Beeley 


impression is entirely mislead- 
ing; for the dominant tone of 
voice is of indignation. 

The indignation is directed 
first at what he lakes to be the 
English obsesssion with class 
distinctions: “People in Britain 
at the moment talk too much 
about ' class.’ ” So far so good. 
But almost immediately Mr 
Furbank swivels his indignation 
away from the distastefulness 
of this obsession (which has 
been going strong for about 150 
years), to the elusiveness of 
class distinctions. 

In successive chapters he 
interrogates historians, sociolo- 
gists. philosophers, and finds 
their answers deeply unsatisfac- 
tory. From the sociologists he 
cites a confession of failure, by 
Dahrendorf: “The concept of 
class in sociology is surely one 
of tbe most extreme Illustra- 
tions of the inability of sociolo- 
gists to achieve even a mini- 
mum of consensus. - . .” 

Mr Furbank concludes that 


tion. the replacement of 
feudalism by democracy, and 
social mobility. But to claim 
that these distinctions are 
elusive or shifting is one thing; 
to argue that they do not exist 
is to ignore what we know by 
observation. 

Moreover, it is not true that 
social classes are only fictions 
projected upon others. People 
may indeed invoke social dis- 
tinctions negatively, to reassure 
themselves that they are better 
than those in the class “ below.” 
But even these negative defini- 
tions persuade people to adhere 
to visible touchstones — dress, 
address, life-style, recreations 
and manners — to buttress their 
sense of superiority, or as a 
device to achieve migration up- 
wards. 

It may be ludicrous or con- 
temptible. according to one’s 
point of view; but to the extent 
that „ behaviour is manifestly 
influenced by these considera- 
tions. especially among those 


who fear (or hope for) social 
mobility, the notion oi social 
class is only too real. 

But Jlr Furbank is Reader .n 
Literature at the Open Univer- 
sity, and he is concerned with 
social class, not ns a slippery 
fact, but as an idea in litera- 
ture. Yet even here his explora- 
tion is informed less by the 
desire to illuminate than by the 
need to pass moral judgment: 
those 19th century novelists 
who gave great emphasis to 
class questions were inferior to 
modern writers, tike Proust and 
Joyce, who have "escaped” injo 
egalitarianism through the 
device of the interior mono- 
logue. 

The exercise is conducted! 
with a large display of erudi- 
tion, and includes interesting 
side-journeys into the French 
idea of the honnetc Lorn me 
and the English notion of the 
gentleman. But in the end I 
was unable to guess what was 
the purpose of the book, and I 
was not helped to find an 
answer by Mr Furbank'.* 
relentlessly indignant egali- 
tarianism. Are we seriously io 
suppose that the problem of 
social class, or the problem of 
the idea of social class, is 
resolved by the interior mono- 
logue, regardless or any 
transformations in the real 
world ? Come, come. Air 
Furbank. 

Ian Davidson 


History is fun. Discuss . . . 


F. W. MAITLAND 

by G. R- Elton. Weidenfeld 

& Nicolson £12.95. 118 pages 


Journeys end in isolation 


SUNRISE WITH 
SEAMONSTERS: TRAVELS 
AND DISCOVERIES 
by Paul Theroux. 

Hamish Hamilton £12.50. 

365 pages 


AS A TRAVEL-WRITER. Mr 
Theroux is all energy and 
colour, continually up-and- 
doing. Taken singly, the jour- 
nalistic pieces collected in Sun- 
rise with Sea-monsters are 
usually immediately readable. 

Born in Massachusetts, Mr 
Theroux is one of those Ameri- 
cans who believe, of course, all 
men are brothers, and be just 
happens to have inherited the 
earth. Growing up in the early 
1 960s. as he explains j □ 
“ Cowardice." the only truly 
self-revealing piece in this book. 
be joined tbe Peace Corps and 
went to Africa for fear of being 
drafted to Vietnam. Once in 
Malawi and Uganda, be began 
to write oblique scene-pain tings 
around the crack-up of those 
countries. Here was brilliant 
readability all right, but a pat- 
tern of evasion was also set up, 
to be repeated more light- 
heartedly wherever he was next 
on his way, Singapore. India, 
Malaya. 

A child of the times, Mr 


Theroux could not admit to the 
dark conclusion that all men 
might not be brothers, and that 
the real world is given over 
to such things as disease and 
random violence rather than to 
the values of family life in 
Massachusetts. 

In Africa he had come to 
know V. S. Naipaul. and the 
portrait be draws of the novelist 
is intelligent and true. He 
realised that Naipaul's strength 
lay in having freed himself 
from every sentimental precon- 
ception about man: he still 
could not free himself accord- 
ingly. Long-term loyalty to a 
number of orthodox 1960s 
cliches too often turns Mr 
Theroux into a whiner, as in 


or Corsica, will pass at a pinch. 
But buses, Afghanis ran and 
hippies, wa lkin g on the streets, 
all uncontrollable face-to-face 
encounters tend to become 
too challenging. The experi- 
ence of riding on the New York 
subway has been vividly evoked, 
for example, but one cannot 
help noticing how Mr Theroux 
did it in the company of police- 
men. The ensuing isolation has 
been responsible for driving 
him deeper and deeper into the 
refuge of style (exemplified in 
the book’s title, which in the 
context is devoid of meaning, 
for all its prettiness). 

This collection also includes 
a number of literary essays, 
more exactly tributes to writers 


disobliging and sarcastic essays whose idiosyncratic company he 


about Hemingway and Nixon, 
and patrons and patronage. 

Refusal to examine funda- 
mental beliefs in the light of 
experience leads in the end to 
a false position: Mr Theroux has 
taken to travelling within regu- 
lated systems, preferably on a 
safe train or by boat, alone in 
such a manner that his 
thoughts and his person are in 
contact with protecting 
authority rather than ordinary 
people. 

More or less empty land- 
scapes. such as western Ireland 


would wish to keep, V. S. 
Pritchett, John Collier, S. J. 
Perelman, even Henry Miller. 
These are sensitive and gener- 
ous. Over the past 20 years, 
Mr Theroux says that in addi- 
tion to all these pieces he has 
also written 356 book-reviews 
which he chaoses to omit, 
“somewhat startled by their 
ferocity." What seems most 
dated here is the innocence, the 
need to like and to be liked, 
which makes for such solitude. 

David Pryce-Jones 


F. W. MAITLAND is regarded 
as the patron saint of modern 
historians, especially by aca- 
demics, but is hardly known 
— let alone read by— the public 
at large. What is the explana- 
tion of this paradox? 

G. flL Trevelyan used to say 
of Namier, by whom academics 
30 years ago would swear, that 
he was a great historical 
historian. He meant that Namier 
was not one of those who think 
of history as part of literature, 


as a form of art, like Gibbon 

or Macaulay, Thucydides or fluence has been prodigious. 


ing and charting mountains of 
mediaeval historical records. At 
the same time no historian has 
had more sense of life, more 
humour and gaiety, or got more 
fun out of it. 

Professor Elton explains tbe 
paradox very well in this essay 
which is enjoyable to read. 
Maitland was a specialist who 
deliberately restricted his scope 
to tbe study of mediaeval law: 
The history he wrote [says 
Prof. Elton] concerned itself 
with highly technical issues, 
and used materials and terms 
of art that are not accessible 
to the general reader. 

In his chosen field, and more 
widely in our views of the 
Middle Ages, Maitland’s in- 


Tacitus. 

But Maitland is of their 
artistic company. He was also 
a genius at historical discovery, 
at opening up new avenues of 
historical investigation, explor- 


He himself must have been 
a prodigy to have achieved all 
that he did in 20 years of fever- 
ish activity. Maitland was 
trained as a lawyer, not as an 
historian; I suspect that in the 


seven years when he was "idle" 
at the Bar, he just read and 
read; when he came to write 
he did so with astonishing speed 
and vitality, striking sparks in 
dark lands of Domesday Book. 
Roman Canon Law and’ so on. 
not everyone's favourite ter- 
ritory. 

Professor Elton finds Mait- 
land’s passion for Biake " in- 
comprehensible ” and another 
Gibbon or Macaulay '"not 
specially desirable." Tiiis de- 
notes an inadequate apprecia- 
tion of history as an art. The 
trouble with history' that merely 
goes in for analysis and gener- 
alisation is that these are soon 
superseded; and this lively littiv 
volume shows how much of 
Maitland's wonderful work of 
discovery is now out-dated; 
whereas art, even the historian's 
art, is never superseded. 

A. L. Rowse 


THE PLAIN OLD MAN 
by Charlotte MacLeod. Collins. 
£7.50. 197 pages. 


SOMEDAY THE RABBI WILL 
LEAVE 

by Harry Kemelman. 
Hutchinson. £8.95. 264 pages. 



IN THE LATEST Sarah Kelling 

story, a group of xnore-or-iess 
proper Bostonians is preparing 

a benefit amateur performance 

of The Sorcerer. Needless to 
say, Sarah — who is helping 
with the sets and make-up — 
has known most of these 
Yankee Savoyards since her 
childhood. And when dire 
things begin to happen, she is 


CRIME 

refers to her characters some- 
times by their “ veal ” nam e 
and sometimes by the G&S 
identify, confusion ensues. But, 
as always, the tale is told with 
such amiable Irony and 
humanity that occasional 
bewilderment is a small price 


deeply distressed. The cast — of to pay for the fun. 

The Sorcerer and of this novel— Twenty-one years ago Harry 
is large, and since the author Kemelman published the first 


of his Rabbi David Small novels: 
Friday the Rabbi Slcpr Laic. 
It was a great success, and other 
novels followed, a series that, 
given the limited number of 
weekdays, seemed destined to 
stop after the seventh book. In 
fact, since 1978, the Rabbi has 
been silent. Now, in Someday 
The Rabbi Will Leave, he re- 
appears, anti-conventional as 
ever, an appealing mixture of 
severity and compassion, as i\j 

deals with the elaborate politics 

of the temple’s administrators 

and with a murder stemming 
from politics in a broader -?ense. 

Some Jewish readers may jib a: 

the explanations of doctrine *nd 
tradition, bul even they — like 
rhe govim — will enjoy th« nearly 
devised story', its varied ca st- 
and its effective solution. 

William W'eaver 
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- London Contemporary Dance Theatre 

Stepping backwards 


It is not quite 20 yean since 
Robin Howard, by turns 
Maecenas and administrator, 
made possible the creation of 
London Contemporary Dance 
Theatre and its school. Long 
a balletomane. Howard, fell 
under the spell of Martha 
Graham when she first visited 
London with her company , in 
K 1954, to little public interest. 
Admiration took the practical 
form o£ -financial support for 
subsequent Graham visits . as 
well as for seasons by other 
major American . troupes and a 
new audience began to compre- 
hend a Dew dance. Today when, 
despite some peripheral mon- 
strosities, sound contemporary 
dance flourishes in Britain as 
nowhere else in ' Europe, we 
recognise that it was Robin 
Howard's faith and energy 
which has done much to estab- 
' lish an indigenous art of great 
value and great popularity. 

Now. like other arts enter- 
prises, fallen victim to govern- 
ment stringencies and the 
quest for alternative funding, 
Howard's organisation stands 
imperilled. At a Royal Gala on 
Thursday night at Covent 
Garden, with Makarova and 
2m Jeanmaire joining Alvin 
Alley's Dance Company, the 
New York City Breakers and 
LCDT's own dancers, Howard 
is bidding for support, for 
understanding, and for sponsor- 
ship essential to . guarantee 
LCDT's future. It is ironic that 
^ after two decades, a man whose 
private generosity was the 
bedrock for the creation of an 
outstanding national achieve- 
ment should be out with the 
begging bowL 

Talking about the ■ inception 
of the Contemporary - Dance 
Trust Howard observes that 
" the last thing I intended to 
do was to start bn organisation. 
I thought the dance scene in 
this country was getting stufiy 
and needed an injection of 
something new." 

Martha Graham sent one of 
her most valued dancers, 
Robert Cohan, to work in 
London for - an initial six 
months. He stayed on, provid- 
i, lug the artistic momentum for 
LCDT's success, guiding and 
inspiring the company as 
teacher, choreographer, artistic 
director. And it is the graduates 
from the school and company 
who have written much of the 
brave history of contemporary 
dance in Britain since then. 

But it is the threat of 
decline from LCDT's own fine 


standards of experimentation 
and creativity that Robin 
Howard now sees as a most 
serious crisis, relating Inevit- 
ably to financial problems. 

“Because we are supposed 
to be a creative organisation, 
I dare to voice my disappoint- 
ment with the company today. 
We have always produced a 
great deal of good new work, 
and we are now hindered In 
doing that by external circum- 
stance rather than any glaring 
fault of our own. 

“ The problem is two-fold. 
First, had we more money, we 
could allow the talent in otir 
organisation to make the 
greater contribution it could 
give to the dance theatre in 
Britain and to our own com- 
pany. Second, the traditional 
way in which touring has 
developed within the Arts 
Council's strategy inhibits crea- 
tivity — we have to spend so 
much of our year on the road 
that we have neither the time 
nor the breathing space to pro- 
duce the new work which is 
one of our chief claims to 
importance. 

■'Without this creativity I do 
not believe we are justified in 
existing. If we fall into the 
same pattern as ballet com- 
panies, touring an established 
and safe traditional repertory, 
we deserve to die. There is no 
long-standing repertory whieh it 
is our task to show to the 
regions. We exist simply to pro- 
duce hew and. we hope, valid 
work, with occasional outstand- 
ing pieces from elsewhere by 
which we may judge our attain- 
ment and the public may assess 
our capabilities on a broader 
scale. 

“We cannot do this now. 
Where previously we bad time 
and money to mount eight or 
more creations in a year, we 
now concentrate on four. Our 
four resident choreographers, 
headed by Robert Cohan and 
Si abb an Davies, should be mak- 
ing more new pieces. We can- 
not give Bob Cohan, whose 
immense abilities made the 
company and school, the breath- 
ing space his gifts merit. 
Choreographers in other com- 
panies can have months in 
which to prepare a new work; 
Bob has half a day for six weeks, 
if he is lucky, during which 
time be is also teaching, attend- 
ing committee meetings, advis- 
ing all and sundry who make 
demands upon his time. We 
cannot give him the life that is 


essential if he is to remain the 
choreographer he has proved 
he truly is under easier circum- 
stances. 

“The tensions which result 
from financial stringencies and 
unyielding arts policies are 
reflected in the way our com- 
pany is obliged to work. Bob 
Cohan has built a magnificent 

instrument, in company and 
school, which our choreo- 
graphers are unable at present 
to use to the full. We need an 
extra £250.000 each year, in 
addition to our grants of 
£500.000 and our box office 
receipts, to allow us to relieve 
pressure and realise what 
should be our potential. When 
Bob Cohan and I started, we 
sought to ensure equal 
emphasis upon the quality of 
what we produced, and on the 
way in which we produced it. 
Through lack of funds we may 
lose something of both these 
qualities. 

“ r want our school and com- 
pany, and our Place Theatre, to 
remain a beacon for ways of 
dancing and ways of creating 
dances. Yet we effectively face 
worse and worse cuts in our 
government grants. Nearly 
everyone in our organisation, as 
in many other state-funded 
groups, has been underpaid for 
years. We are fighting to find 
the money that the Government 
says is waiting for us in the 
Industrial and private sectors. 
Though I have great respect for 
Lord Cowrie's goodwill and 
artistic sensibility, and though 
he has been kind enough to help 
us as much as he can. 1 believe 
that he and the Government and 
the Arts Council are making 
fundamental mistakes. 

“There is not the money 
available in the private sector 
in Britain that is needed for all 
the arts. We are not as rich a 
nation as the U.S. or West 
Germany; which are the two 
chief examples given us. We do 
not have a tax structure which 
will allow individuals to give us 
money as -they do in America. 
Although industry’s profitability 
is improving in Britain it still 
does not match that in America. 
More especially, we have a 
different social attitude to the 
arts from that in America, and 
there is the added fact that, if 
we expect the arts to receive 
money from commercial 
sources, it will be the great 
national and royal institutions 
which attract the lion's share of 
funding. The recent benefac- 



The school and the company have written the brave history of dance in Britain 

we play safe we are untrue to I cannot delegate are steadily 
ourselves. We now do not have increasing at the expense of the 
sufficient funds to venture into rest. My loyalties are to the 


tion of 150m to the National 
Gallery is a miracle. It would 
be an even greater miracle were 
some smaller gallery, doing 
important work in a new way, to 
attract even onehundreth part 
of that sum. 

“ The same is true of the per- 
forming arts. LCDT is now a 
national company and, as 
research shows, attracts a large 
and often affluent audience who 
readily respond to our more 
adventurous works. Further- 
more. it is the backers of 
successful creations who will be 
remembered and acclaimed. Yet 
industry often seems happier to 
support something safer and 
mo-re obviously acceptable, like 
a new production of a standard 
classic at a long-established 
national or royal house. 

'• We have, in a sense, already 
attained the status of an estab- 
lishment organisation, but we 
exist to bridge a gap between 
the establishment and a public 
which does not fit into that 
category. We are risk-takers. If 


the unkown, v.-hich is what we 
should do and have done so well 
in the past. A short-term solu- 
tion tD our problem is to play 
safe. If we do so, we shall die. 
And deserve to die. because 
people will eventually become 
bored. 

“Above all. we shall die 
because we only exist through 
the commitment of underpaid 
artists, technicians and adminis- 
trators, -and the time will come 
when morale will decline 
because of this fact Without 
wishing to seem too personal. 
I would also make the point that 
T. like many other people in 
organisations such as ours, have 
been foreed into an unsatis- 
factory and inefficient way of 
working. Whilst administration 
and fund-raising are very impor- 
tant aspects of duties, no less 
important is the need for me to 
help encourage and motivate 
our creative team. Yet desk- 
work and fund-raising of a kind 


Contemporary Dance Trust and 
everyone in it, people who have 
trusted Bob Cohan and me, and 
in a very real sense have put 
their lives in ciur hands. 

"1 do not want to give the 
impression we shall succumb. 
We are well into a development 
— not just a survival- — plan. In 
May. Murray Perahia most 
kindly gave us a wonderful 
fund-raising concert. Our gala 
on Thursday will make more 
money, and our support through 
fund-raising rises as business 
understands the exceptional 
commercial opportunities we 
offer. But let nobody be 
deceived. What companies like 
ou rselves are figh ti ng for is 
survival. We shall always do 
our best, and strive for the 
best. We hope that this will 
earn us the support of everyone 
concerned with the quality of 
life and art in this country” 

Clement Crisp 


Records 


How the disc can lend a clarity to history 


Museums 


ONE OF the more persistent 
and. misleading my ths . surround- 
ing compact discs is that record- 
ings need to be digital originals 
to get the most out of the new 
system. In reality the benefits 
of CD extend much more widely 
and some of the most reward- 
ing and revealing discs have 
presented much older material 
which, reveal fine detail 
obscured in-earlier incantations. 

Von Karajan’s performances 
of the last four Sibelius sym- 
phonies from the 1960s are 
already - regarded as classic?; 
now Deutsche Grammophon has 
re coupled and transferred them 
to two CDs (Symphonies 4 & 
6 415 108-2; Symphonies 5 & 7, 
415 107-2),. and in . every 

respect they stand comparison 
with the moat recent accounts. 
There is some residual tape bias 
which is noticeable only at the 
very beginning of each sym- 
phony; perhaps the sound is a 
little lean and cool by contem- 
porary standards of sumptuous- 
ness. But the whole impression 
is of clear-sighted, unified pro- 
ductions, with the refinement of 
the Berlin Philharmonic nicely 
mirrored in the limpid textures. 

The same conductor and 
orchestra recorded Sibelius In 
the 1970s for EMI, along gran- 
der, more rhetorical lines. But 
nothing in those performances 
is as effective as the rapt un- 
folding here of the Sixth Sym- 
phony, each movement a per- 
fectly weighted portion of the 
whole, the superbly sustained 
growth of the Fifth, or the 
bleak, muted colours of the 
first movement of the Fourth. 


Karajan’s view of the Seventh 
is less convincing; other conduc- 
tors have made it seem more 
organically symphonic and less 
concerned with passing detail. 
Overall, however, as a collection 
of Sibelius’s finest symphonies 
it still cannot be bettered. 

Furtw angler’s Beethoven 9 
recorded at the reopening of the 
Bayreuth Festspielhaus in 1951 
is two generations older still in 
technological terms, but a 
historical document in its own 
right It is difficult to separate 
the circumstances of the per- 
formance from its objective 
excellence; perhaps the fairest 
measure of its quality is to hear 
it on compact disc (EMI CDC 7 
47081 2) and not trouble one 
bit over the restricted mono 
sound, the sometimes indistinct 
bass and over-bright treble. 
Furtwangler's uncompromis- 
ingly dramatic vision (not too 
emotive a word) overrides 
everything, holding concentra- 
tion through many expansive 
paragraphs, building fierce 
dim axes with irresistible 
accelerations and crescendos. 

lhe quartet of soloists — 
Schwarzkopf. Hongen, Hopf. 
Ed el man n — is variable, though 
galvanised by FurtwSngler in 
the final pages, and makes 
interesting comparisons with 
the group assembled for an 
earlier Ninth Symphony under 
the same conductor recorded at 
the Queen’s Hall in 1937 and 
now released for the first time 
(EMI ED 27 0123 1; LP only). 
Here the historical importance 
— as a document of a great 
orchestra at the height of its 
glory — is what matters; the 


recording quality is barely 
acceptable, and some passages 
disappear almost completely. 
But some very fine singing can 
be perceived through the mush 
from Erna Berger, Gertrude 
PItzinger. Walter Ludwig and 
Rudolf Watzke, and there is a 
genuine sense of occasion des- 
pite everything. 

Slowly but surely the gaps in 
the CD catalogue are 
being filled, especially in 
the symphonic repertory. 
Bruckner’s Eighth Symphony 
conducted by Giulini 
(Deutsche Grammophon 415 
124-2, two CDs) is a valuable 
addition, finely played by the 
Vienna Philharmonic. I am not 
totally won. over to Giulini 's 
warmly . rounded view of 
Bruckner, which tends to reduce 
contrasts and moulds the great 
paragraphs into more of a con- 
tinuum. denying them a degree 
of spaciousness. 

Alongside that of a conductor 
like Von Karajan or Haitink, 
Glulini’s Bruckner seems dis- 
tinctly underwhelming. He 
begins the Adagio most 
memorably, using the depth and 
smoothness of the Vienna 
strings to maximum effect, but 
he fails to provide the move- 
ment with a clinching climax, 
or to follow it with a treatment 
of the Finale that provides 
genuine catharsis. It may be 
a humane presentation" of 
Bruckner’s most uncompromis- 
ing symphony but it is by no 
means the whole story. 

The latest instalment of 
Bernard Haitink's Shostakovich 
cycle pairs two symphonies. 


that, on compact disc at least, 
do not need to be. The Sixth 
and Eleventh have appeared in 
this format before, jn an EMI 
two-rccord set conducted by 
Berglund, but here each sym- 
phony is contained on a single 
CD and with a fill-up (the Over- 
ture on Russian and Kirghiz 
Folk Themes Op 115) the Sixth 
would have made perfectly 
good value (Decca 411 939-2, 
two CDs). 

Previous releases in this 
series, notably of the Fourth 
and Eighth, have been impor- 
tant in establishing firmly in 
the repertory symphonies that 
were at one time takeD to be 
less than successful: in this case 
Berglund lias already done the 
job for the Eleventh, demon- 
strating that it is the one 
genuinely effective example of 
a symphony which adheres 
closely to the tenets of socialist 
realism. It hears the suhtitle 
“The Year 1905.” and portrays 
in four expansive movements 
the events surrounding the 
massacre of workmen in the 
square of the Winter Palace in 
St Petersburg. Without know- 
ledge of that programme it 
would remain a taut, involving 
musical argument. I am not 
sure Haitink manages to realise 
it completely, well though the 
Concertgebouw plays in both 
works. One comes away with 
the feeling of having under- 
valued Berglund's account in 
the past, rather than celebrat- 
ing the vividness of its suc- 
cessor. 

Andrew Clements 


Radio 


A fitting farewell to a perfect gentleman 


In the slots that should have 
held the first of the new season's 
Desert Island Discs, we heard 
a graceful farewell to its onlie 
begetter, Roy Plomley. Devised 
and presented . by John Mor- 
timer, and aptly . called A 
Perfect Gentlemen, it included 
some of Rfr Plomley’s own 
favourite discs and the voices of 
himself and sqme of his cast- 
aways. The series must never 
be revived with a -different 
presenter- ■ •• 

■With under a week’s notice, 
the Colour Supplement arrived 
to annexe Radio -4*s Sunday 
morning between The Archers 
and the weather forecast 
Tim Pigott-Sraith recalled the 
salient events ' of ' 1974, '• his 
favourite . year. Nigel Farrell 
reported the exhausting goings- 
on at the Morpeth Hunt Ball, 
where the guests behaved as 
naturally as if. there were no 
microphones in sight. We peered 
into" Bill Tidy’s kitchen, where 
what sounded like a decent 
lunch was being cooked- There 
was an interesting ^discussion 
about twins . with an* American 
professor (not a word about 
Mengele, whose speciality they 


were). A former railway signal- 
man paid a nostalgic visit to 
the signal-box he worked in as 
a boy. Margo MacDonald was 
a sturdy Scottish hostess. In a 
sense it was a characteristic 
British Sunday morning activity, 
that called for no attention and 
might be forgotten by the end 
of the day. . 

Thursday’s look at The 
Quality , of Cabinet Government 
dn Radio 3 had a bit more to 
say than last week’s; Sir Frank 
Cooper, once Permanent Sec- 
retary at the Northern Ireland 
Office and at the Ministry of 
Defence, spoke of the pattern 
of government rather than the 
manners of Ministers. 

men Saturday Night Theatre. 
Nan Woodhouse’s Mind How 
You Go (about an unhappy girl 
in a bad Old People's Home), 
and the Monday Play. Mike 
Walker’s For The Common Good 
(a documentary about the 
deceptive homeless), were so 
dispiriting, Anouilh's Liocadia 
on Radio 3 on Sunday was a 
ray of sunshine. It is a typical 
Anouilh romance, a pace out- 
side probability. When Prince 
Albert’s three-day affair with 


the singer L&ocadia ends with 
her accidental death, he builds 
copies of the places they visited 
together and engages their 
staffs as his own. To wean him 
from this neurosis, his aum the 
Duchess takes on Amanda, a 
young milliner, hoping she will 
lead him back from illusion to 
reality. And, after the inevit- 
able troubles, so she does — for 
three days. Elegantly done 
under David Johnston's direc- 
tion, with Fabia Drake patrician 
but idiotic as the Duchess, 
Martin Jarvis as the Prince and 
Janet Maw, sensible but not 
common enough, as Amanda. 
The translator. Timberlake 
Wertenbaker, believes that 
French peasants play darts. 

The Living World on Sunday 
told us of the Badger Lady, who 
watches badgers so patiently 
that they become as tame as 
cals. She was even able to 
treat the wounded paw of a 
cub while the sow looked on. 
She reports badger life with 
clarity and precision. She also 
watches men who dig badgers 
out of their setts, or hynotise 
them with bright lamps and 
catch them in nets. The diggers 


and larapers resent her Inter- 
ference to the extent of knock- 
ing her out or trying to run 
over her with a car. “As Jong 

as I'm physically able to go out 

there." said the splendid ladv, 
“I shall." 

John Keav was cheating when 
he included Louis dc- Rouge- 
mom In his Explorers Extra- 
ordinary. for de Rougeraont 
was no more an explorer than 
I am. But he sold the "Wide 
World Magazine a marvellous 
fantasy of adventure in Aus- 
tralia. and they published it all. 

There were desert-island 
resources that would have made 
Robinson Crusoe look an 
amateur, caiinibal natives, hunt- 
ing for dugongs. an aboriginal 
chief with two English teenage 
wives, whom he dressed in 
shifts made from cockatoo- 
skins. In the end de Rougemnnt 
was exposed by the Daily 
Chronicle as Henri (Henry?) 
Grin (Green?) and he was last 
reported selling matches in 
Shaftesbury' Avenue. You 
would think the Wide World 
would have looked after him. 


Treasured finds 
foresight to light 


a 

PEOPLE in Britain go to 
museums in buses but in the 
Soviet Union buses bring 
museums to the people, thanks 
to the rapidly advancing appli- 
cation of holography. Now. we 
can view the shepe of museums 
to come in Treasures of the 
USSR at the Trocadero, Picca- 
dilly, until September 30. 

Two hundred of the most 
valuable 2nd fragile objects 
from the Hermitage and the 
Museum of the Historic 
Treasures of the Ukraine are 
represented in the largest 
holographic exhibition yet held 
in Britain. The most' specta- 
cular are the finds from the 
Black Sea area of gold, statu- 
ary and vases of the 5th to 2nd 
centuries BC. Here. Greeks 
rubbed shoulders with the 
Scythian nomads, barbaric 
horsemen whose company Ovid 
so lanterned. Yet. as their 
wonderful gold shows, they also 
loved the Homeric gods and 
heroes. 

Objects as precious as the 
Scythian pectoral, found as 
recently as 3971, would never 
be allowed out of the Soviet 
Union, we are told. This shows 
the value of holograms let us 
swop Sutton Hoo for the 
Scyths, English silverware for 
Cossack arms, crown jewels of 
one past empire for another. 
International understanding 
would flourish and no one 
would be the poorer. 

Aesthetically, the originals 
would be preferable, since holo- 
grams do not yet deal 
adequately with colour: an 
amber light suffuses everything. 
Since 197S, however, Soviet 


gJ 

physicists and museologists have 
been working lo improve and 
extend techniques and the tech- 
nical data is here on display for 
the scientifically minded visitor. 
Two-sided holograms can show 
an object — for example, a coin 
— with both faces on one plate, 
and pseudoscopic images can be 
reconstructed so that, front a 
poorly preserved mould, an 
image can be obtained of the 
article it would have produced. 

Holographic museum catalog- 
ing proceeds ap3ce in tn'e 
Ukraine, using micro-holograms 
to store records of thousands of 
objects on a mere 100 plates. 
Holographic interfere met ry 
detects inner flaws and studies 
environmental effects to help in 
the conservation battle. Dis- 
puted seals or handwriting can 
be identified using optical 
methods of information process- 
ing. Holography may be still in 
its infancy, but it has outlived 
its cradle image of frivolous 
gimmickry. 

Treasurer of the LS'lR is the 
idea of Peter Woodd. managing 
director of the British company 
Light Fantastic, who negotiated 
for two years with the USSR 
Academy of Sciences. Part of 
the package was the arrival of 
a team of Soviet experts (in the 
flesh, no less), who will be talk- 
ing to British physicists round 
the country. Also deserving of 
praise is the design company. 
Golding Nunn and Slock Ltd. 
which created a. discreetly* 
exciting setting for this unusual 
and interesting exhibition. 

Patricia Morison 


Saleroom 


Auction 


B. A. Young 


A pair of paintings of 
Venetian scenes by Canaletto, 
which had previously only been 
knowm from engravings, sold for 
£3SS,S00 and £345,600 respec- 
tively at Christie's yesterday tu 
an American dealer. They had 
been acquired overseas earlier 
this year for just £2,200 for the 
two. 

They were the highlight of 
an Old Masters auction which 
totalled £2.932,200, with a 
reasonable 24 per cent bought 
in. A portrait of a gentleman 
by Moroni, dated 1565. doubled 
its top estimate at £345,600 and 
a coastal scene with fishermen 
i by Jan Brueehol the Elder also 
did well at £259,200. 

Lady Abdv, the London 
dealer, acquired a pair of oval 
paintings by Vcmet of Day and 
Night for £259.200 while a 
wooded landscape by Brueghel 
made £237,600. The main 
casualty was a Bellini Madonna 
and Child, unsold at £180,000. 

Sotheby’s also had a major 
disappointment, or rather Ihe 
Countess Spencer did. A Louis 
I 


XV commode, with the stamp of 
Criard and the date, 1754, failed 
to find a buyer, and was bought 
in at XS5.000, well below the 
£200.000 forecast. The other 
major lot. a Louis XVI gilt 
bronze mounted mahogany com- 
mode bearing the stamp of 
Riesner and probably made for 
the use of the King himself, was 
also unsold, at £120,000. 

However a side-cabinet by 
Riesner found a buyer at 
£132,000 and a set of 10 Louis 

XVI armchairs, stamped G. 
Jacob, doubled their estimate at 
£77,000 in an auction of French 
furniture which totalled 
£1.013.936. 

Sotheby's had greater success 
wilh a private collection of 19th 
century bronzes. All 3fl lots sold 
—for £170.855 Christie Fine 
Art paid £23.100 for a pair of 
Turkish horses by Barye; 
£15.499 for another similar one 
by the same artist: and £9.020 
for a Tartar warrior by Barye. 

Antony Thomcroft 


Gold fonts and 
silver spoons 


When the time came for 
young William Henry Cavendish 
Cavendish-Scott Bcntinek, 
grandson of the Duke of Port- 
land. to be christened in the 
final years of the 18th century, 
there was no question of 
tripping down to the nearest 
church and using the local font. 
The Dukes of Portland were the 
grandest of the grand and only 
a font made by the leading 
silversmith of the day. Paul 
Storr. would do. And just to 
ensure ultimate swank the font 
was ordered in gold: not even 
the Royal family could match 
that. 

This object quite unique and 
the most important work of 
British gold to appear at 
auction for many years, turns 
up at Christie’s on Thursday, 
sold by Lady Anne Benlinck. 
What it will fetch is anyone’s 
guess with estimates spiralling 
to £lm: half that figure might 
be a more realistic forecast. 

Much depends on the Gulf oil 
millionaire Mohammed Mahdi 
al Tajir. Bidding through the 
London dealers Armitage and 
Koopman he is believed to have 
been the major buyer of the 
grandiose items of silver which 
have been fetching high prices 
at auction in the past couple of 
years. 

The font overwhelms what is 
another good silver sale at 
Christie’s. This is a market 
which is susceptible to traumas, 
with prices tumbling down from 
bnoms in 19H9 and 10 years 
lat**r. For the pas: three years 
it has been slowly dusting itself 
down again, and prices fur 
exceptional items, by well 
regarded makers, and of distinc- 
tive design, are firm. There are 
sales next week at all the major 
London salerooms, with prices 
ranging from an estimated 
£100.000 at Christie’s for four 
William IV wine coolers by 
Storr to less than £100 for a 
pair of Victorian salt cellars at 
Bonhams. 

Silver auctions have always 
been dominated by dealers and 
they are expected to be heavy 
purchasers next week after a 
successful clear out of stock 
during a busy spring and early 
summer. The salerooms would 
like to see more private buyers: 
it surprises them to sell an item 
to a dealer for £20.000 and to 
see it a week later at say. the 
Grosvenor House Antiques Fair, 
with a £30.000 price tag. 

As usual Christie’s is selling 
many items with an excellent 
pedigree. especially silver 
acquired from the leading 


makers of his day — the late 
18th century — by the Earl of 
Coventry. A sot of four candle- 
sticks made for the Earl by 

Edward Wakelin are highly 
regarded, and should soil for 
£12.000. Surprisingly, candle- 
sticks arc much in demand at 
the moment. Bonhams has 
expectations of up to £15,009 
for a simple pair of 1732: their 
great attraction is that they 
were made in the workshop of 
Paul de Lamer 1 e — his mark, 
along with that of Storr and 
perhaps Rundcil. can add at 
least a third lo the value of an 
item. 

A 20th century name who 
boosts the price is Omar 
Raimdcn. Christie's has a 
casket made by him in 1021 
with a £3.500 top estimate, 
and Bonhams also has a small 
signed plate, while ai Sotheby's 
four 1837 Victorian dessert 
stands by R undell. Bridge and 
Co. once the property of the 
Lonsdale family, have an £S,000 
lop estimate. 

The appeal or silver is its 
range and practicability. You 
can still buy antique silver at 
auction al lower prices than 
modem pieces in department 
stores, and the saving is even 
greater with items made of 
Sheffield plate. While canteens 
of cutlery and flatware arc in 
demand at the moment at 
auction, teapots, by their very 
multitude, can be acquired 
cheaply. 

Silver is a market where 
buyers should use and enjov 
their possessions, especially as 
in the middle range of price- 
bet ween £2.000 and £10.00(1— the 
chances of substantial apprecia- 
tion in short term value are 
limited. At Sotheby's in May 
there were two lots that it had 
previously auctioned in 1973 — 
one sold for £3,950, an actual £50 
drop on 12 years ago. while the 
other gained just £350, at £2,S50. 

The currently low price of 
silver, the metal, adds a stability 
to the stiver passing through 
the saleroom — little of it these 
days is melted down. Apart from 
the popular names, the greatest 
appreciation recently has beer, 
shown in Victorian silver: local 
taste is following the Arab and 
American lead in enjoying elab- 
orate. almost ostentatious, items. 
Continental silver still looks 
under-priced but really the 
range on offer is so great that 
anyone with an interest can find 
his or her own field for collec- 
tion and at any price level. 

Antony Thomcroft 


GALERDE SCHMIT 

596, rue Saint -Hon ore, 75001 PARIS 260.56.56 

DE COROT A PICASSO 


exposition : jusqu'au 20 juillet 


DUNHILL 


Purveyor of luxury goods for men. in updating company archives, 
seek pre-1965 Dunhiil items, especially pent, clocks and men's 
jewellery. Possibility of purchase. Description/photograph of items 
of interest in strictest confidence to: 

Mr Richard Dunhiil 
ALFRED DUNHILL LIMITED 
Museum Project 

30 Duke Street, St James's, London SWTY 6 DL 


ART GALLERIES 


PARKIN GALLERY, 11. Moicomb Street. 
London. SW1 . T«l Q1-2^S B14J. CECIL 
BEATON end FRIENDS 
KING STREET GALLERY. 17 King St. 
St. James's, SV»1. GERALD WORD 
— Still Lite and Landscape Paintings. 
Uniil 13 J»-i» 

V BOROUGH. 6. Alt<marle St.. WJ. 
FRANCIS BACON Until 31 July Fully 
Ulus. cat. £10. Mon -Fri. IQ-5.30. Set. 
10- 12.30. 01-629 S16T. 


A ' '.ANS — HAND EMBROIDERED SILK 
PICTURES make in* moil dcHohtlul. 
diflrrent and Inexpensive gift*. From as 
little ai LZ.50 unlearned Loner Ground 
Fleer. Altens Famous Silte Shoo. SB-6S. 

Duke Street. Grtivcnor Snua's London 
SWIM 6HS. 9-6 Mon -Fri. g.l Sal 
P'RKER GALLERY. 12a- 1 = b. Rn.rr.rv 
Strew. London W1 x SAD loooaslia May- 
fair Hotel). Tel: 01-499 5906. 



STRIKE AT STROKE AMD 
OTHER DISABLING DISEASES 

Our crusade Is against Stroke AND against 

Asttima. Chronic Bronchitis. Angina. Emphysema 

and Coronary Thrombosis H you, or a loved one, 
are suffering from any of these itfnerses. please 
| get m touch. We can help you. 

"SP The CHSA is spending a mitfion pounds 
a year on research and other vital work. 

Will you help us with a Donation, a 
Covenantor 3 legacy? Theta* we can 
J recover on a Covenant enhances your gift. 

THE CHEST, HEART & STROKE ASSOCIATION 

Tavistock House North, London WC1H 9JE. Telephone 01-357 3012 



BUSINESS ENTERTAINMENT 

High quality sporting programmes 
from luiury mansion Scottish High- 
lands. Slags Sepi'Ocl Muted game 
late Oct. Driven pheasants Nov. Side 
tour* lor ladies. Apply 

MAJOR NEIL RAMSAY & CO 

Faria yer. Aberlaldy. Perthshire 
PH15 2JE - Tel: 0887 20540 
Telex*. 74371 


large antique 

MAHOGANY 
Six lea;, Extending 
Dining Room/ 
Boardroom Table 
12ft x 5ft 
in fine condition 
T cleghonc: 

Cressage 095 2S9 - 6S8 


JAPANESE TEACHER srclcj teaching work 
with Individuals or eiuus. Mia Mivl- 
murj. 01-459 7156. 9.00 am-11 00 am. 


Clubs 


EVE has outlined the other! because or a 
poi.ry of r*lr olav and value hr money. 
Surncr from 10-i.JO am. Disco ana tod 
nu'Siciani alamomus hostesses, eve' tine 
floorshDwa. 1 B9. Recent 5L 01-754 0557. 


LEGAL NOTICES 


No. 0041 58 of 1985 
IN THE HIGH COURT OF JUSTIC C 
CHANCERY DIVISION 


IN THE MATTER OF 
HENRY ANSBACHEA HOLDINGS PLC 
AND IN THE MATTER OF 
THE COMPANIES ACT 1$48 

NOTICE 15 HEREBY GIVEN that i 
Petition vvas on the 17th day ol Juni 
1S83 proaentrd to Her Maiosty % h>gI 
Cor: of Justice lor the ronlirnutroi 
o! the reduction ol [a j the csena 
of the above-named Company frarr 
El 9.807. 951 .83 to €1.500.000 and fb; 
the Share Premium Account of lhB sair 
Company tram €12.327.590 to €19.002 lfi 
AND NOTICE IS FURTHER GIVEN thr 
the said Petition is directed to h< 
heard belnre Tha Honourable Mi 
Justice. Mervyn Davies at the Rov 9 , 
Courts ol Justice. Strand, London, or 
Monday rhe 15th dav of July. 1355 
ANY Creditor or Shareholder ol iha 
said Company desiring i 0 oppose tM 
makina ol an Order lor the confirmation 
ol the said reduci.cn of c Bp i lal flprj 
Share Premium Account should appeal 
et the urn* pI hearing in person at 
ov Counsel tor that purpose 
a copy of me said Petition' v/,!i he 
liirmshed to any such person requiring 
the same by the uodei -mentioned 
Solicitors on payment of the raoufateH 
charar for the same. 

Dated this 6th day r.f J u | v 

linklaters a paines idhci 

B.vrinmon House. 1 nui ' 
“;9-S7 Grnshnm Siren, 
tnudon EC2V 7JA 
Solicitor, for tha sari Company. 
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Private view 


How long a time 
lies in one little word 


n 


APART FRO it religion, there 
probably nothing non- 
.material we care about so much 
as words. Sticks and si ones 
may break our bones, but mis- 
used words can throw us into 
tantrums. 

An intelligent, non-l.mt rum- 
throwing reader, in a letter In 
the editor last week, upbraided 
this writer for using the word 
‘'lens" ns a verb in a iilm column 
(as in the "the film was leased 
by" So-and-so >. “Arc we to 
Assume." he cried. “Hint were 
your columnist to eyeball a 
good film or ear il'J >pi*ciacular 
pound track, he would voice 
about it afterwards'.' " And he 
Continued: ** Arlislic licence is 
only to bu espeeied on your 
Arts Page — but von have a .;i\i*n 
place to verbal anarch)." 

This raises iiiiriguinc ques- 
tions about language. Where 
dries licence eml and anarchy 
. begin? Should v.e cnnuirage 
or should we deter ik-w word' 
and new u.»..t.v»? Many people 
still have the voice uf the 
Schoolmaster ringing in their 
oars: " Don't u-e llial w«ird, hot: 
you won't li ml it m H»e 
dictionary! " 

But of course some new word*'- 
and usages Imre lo i»e invenieil 
from time n* lime to tit new 
Objects ur idea>. When micro- 
chips land on the duurntat ui 
history. someone lias lo vuiue 

tip with the word *• micro-chip" 
(or something just :i* service- 
able). When young peujde wear 
porcupine haircuts and safety 
pins in their ears, it is helpful 
to have a group term for the 
trend and call it “ punk." 

Controversy begins with thu<e 
coinages that do nut fulli! a 
dearly visible piirpust 1 . us sign- 
posts for new objects or con- 
cepts. And this is where >c1km» 1- 
masters and leucr-wrili-rs 
usually pounce. 1 unit* laueht 
English at a grammar school 
In the wilds of Surrey and T 
pounced on many a gha-My 
lexical novelty myself: whicit 
was usually the result of :i mis- 
spelled original, a Malapropjsm 
or a football field colloquialism 
hideously imported inio an essay 
on Keats. 

There are also — and so 
there should he — waste-paper 
baskets today for the more hor- 
rible neologisms used by grown- 
ups. Private Eye lias done us 
great service hy anaihenwiizin* 
Mich horrors as "ongoing" and. 
in its glibber usages, " inter- 
face.” My own pet hate is 


“simplistic." This should pro- 
perly be used only of Mediaeval 

herbalists (see Oxford English 
Diciiotjary, p. 18971 and has 
become an unattractive and 
red u ml ant synonyn for “ over- 
Mfliplificd." 

lint there are also verbal 
i (linages that have imlispulably 
refrshed . Uic language. Only 
120 years ago, Tor instance, no 
mu* in Britain was able lo 
*• clmrtle." It luuk Lewis 
('.a c roll, strewing nonsense 
words through his JnM>er»-ock« 
to cast this word fortuitously oil 
fertile ground and see ii yrow 
into a proud dower in the OED. 
■Vow We can all chortle and we 
feel much belter for it. (And 
we know, almost by the sound 
.dune, exactly what type of 
laughter the word signifie.-J. 

I would defend my contro- 
versial "lens" on two froumli. 
Firstly, ii is not an overnight 
ueulu-'Lsui but has been accCpIrd 
parlance in some film magazines 
for several years. (Variety 
that munificent word-spinuei*, 
lift-i coined ii). Secondly, a 
verb taken from a nouu. a verb 
that can be “seen" as a concrete 
image, is often more vivid than 
a Verb that merely, abstract^ 
denotes an action. Ii is soine- 
tiine-' mure entertaining, for a 

reader should sit up, even If 
initially in outrage, at tile idea 
of a film boine, "leiised” than 
to imd unexdlcdly overt lie idea 
of a lit m being shot or photo- 
graphed. 

And HflO years ago — to hotel 
one last example from history — 
Hauilet told l he Kius's guards 
b'iw lo Und the dead body of 
Foluniii.s: "You shall nose him 
as you go upstairs imo the 
liibby “ Nose." roisuoih! The 
word had never or rarely been 
used as a verb before. Yet 
lliink bow much duller the line 
would be if “nose" were re- 
placed by the more conventional 
and legitimate "smell." 

To this my correspondent 
might retort: “ We are talking 
about Shakespeare. The Finan- 
cial Times film critic is not 
Shakespeare." To which tile 
Financial Times film critic 
would reply: "Yes. but once 
Sh:iki“.p«A-e was not 'Shake- 
speare.' Every verbal coinage 
should be judged on its- own 
merit*. Freedom should not 
be a • privilege merely for 
hindsight geniuses; nor should 
genius ever be an excuse for 
anarchy. 


Nigel Andrews 



F.T. CROSSWORD PUZZLE No. 5.762 


1 Frizes of £ 10 each for the first fire correct solutions opened. 

1 $nl?i I: oar,. In lie reci’itvrf hy wo.»f T/iiirsdiiy. i»arJ.vd Cromucards on 

1 «. fl:r cuclnpr. & The Financial Time:.-, W Cannon Street, Loudon 
EC4F 4BY. Solution next Saturday. 


ACROSS 

I In the Americas, an (nation 
fnr a grcai lover |8> 

5 Fopition of a saint with a 
model (American) tfi) 

10 The eld Bill, or Force, to 

be Precise |3) 

11 Rushy Union in county, 
thanks lo wallpaper ffii 

12 Confusion is umpired by 
Soviet body 1 0 1 

13 net pyramids starting olf 
here {5) 

14 Spec? Look astonished ifi) 

15 Presiding member who may 
he loud (7) 

18 Marsh conics back 111 rough 
entrance, finished (4. :») 

20 Where they serve drinks in 
heaven with little body (6» 

22 It opens with a sludent at 
church to) 

24 Contrives a geometrical 
instrument (9) 

25 3-D run for noisy god? (9) 

26 Fnunri one-sixteenth of sea 
air? (5) 

2T Put one's name down again 
and go (6) 

28 Dad's wrecked tanker, 
having had a drop? (8) 

DOWN 

1 Revolutionary works made a 
pyramid (fij 

2 A hed for the night could 
ruffle feathers ta-4) 

3 Spg 7 

4 Foxy son of love up on tree 
(7) 

8 .Jerome's hero In abatement, 
maybe ... (5, 3. 2. 1, 4) 

7,3 . . . not to mention their 
friend (2, 3. 7. 2. 3. 3.) 

8 Untidy person, ihp second 
nf two between poles (8) 

9 Hatred in a man X must 
deplore (fi) 

16 Trogs around in bend with 
frogs for Mihipcts (4. 3) 

J.7 No true believer? Yes, bul 

' net yet? (S) 


19 Best diary so far? (G) 

20 Sex appeal gets girl in place 
»>f good man tT> 

21 Back like a bird (G) 

23 Support fur hay or luma toes 
to) 


Solution to Puzzle No. 0.7G1 



SOLUTION AND WINNERS OF 
PUZZLE NO. 3.736 
Mrs .1. .larvis. ■* Sherwood," 
Marlmtm Road, Ufford, Lines. 

Mr T. Wheaicmft, 27 Sloane 
Court West London SW3. 

Mr T. a. McDouqall, 140 Alien, 
tnn Road, Bradford, West 
Yorkshire. ' 

Mr 31. H. Miller, 1 Mailings 
Close, Cranfield, Bedford. 

Mr T. H. A. Doggeft. IS Cur don 
Road, tirundisburgh, Wood- 
bridge, Suffolk. 
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Sport 


Not just anyone 



Boris Becker: magnificent attack 


Tie -/or Humphries 


THE OUTSTANDING features 
or the 99th championship meet- 
ing at Wimbledon have been the 
continuing dominance of 
Martina Navratilova and Chris 
Evcrt-Lloyd, the eclipse of John 
McEnroe and I van Lendl, the 
consolidation of skills we had 
already recognised and the 
emergence of some remarkably 
talented young players of both 
sexes. 

To dismiss in one paragraph 
the achievements of Miss Nav- 
ratilova and Mis Lloyd (the first 
joint top-seeds in the tourna- 
ment's history-) might seem 
churlish. But these two are so 
far ahead of the rest of the field 
that their 66th meeting today 
(Miss Navrati)o?a is ahead 33- 
32) will simply decide which, is 
temporarily in the ascendant 

I believe Mrs Lloyd might just 
do it. Never have I seen her so 
determined or so confident and 
relaxed — largely as a result of 
her courageous victory against 
Martina in Paris last month. But 
Martina, though looking less 
confident than usual, has always 
risen to the occasion. 

Of all the achievements at 
Wimbledon '8? that of the 
I7-year-old German Boris 
Becker must surely be the 
greatest. The first semi-finalist 
from his countrv since Wilhelm 
Bungert In 1967, Becker has 
matured with amazing speed. I 
remember noting his potential 
last rear in the semi-final of 
the French junior event where 
he lost a magnificent match 
to the left-handed Australian 
Mark Kratrman who went on 
to win the Wimbledon and U.S. 
Open junior titles to become 
the ITF’s World Junior Cham- 
pion. When you consider that 


Kratr man lost in the second 
round of Wimbledon's qualify- 
ing competition it puts Becker s 
achievements into perspective. 


He is the best 17 -year-old 
server I have ever seen, a 
magnificent attacking volleyer 
and a fearless hitter from the 
back of. the court with an 
instinctive use of spin that 
makes Kim so difficult to volley 
against. Apart from these tech- 
nical - attributes there are 
physical and . mental charac- 
teristics of unusual quality. 
Intensely competitive, he seems 
able to channel his aggression 
into his strokes which is just 
as well for he has filled out 
into a strapping lad who stands 
6ft ljin and weighs 12st 51bs. 
To have kept his head so coolly 
while winning five set matches 
against the two seeds Joakim 
Nystrnm (7) and Tim Mayotte 
(16) and then to have bounced 
back to heat Henri Leconte the 
following day in- four sets 
speaks volumes for his sheer 
strength— an important ingredi- 
ent which helped an unseeded 
player lik* Kurt Nielsen to 
reach two finals at Wimbledon 
in the 1950s. 


Amongst the youngsters. 
Sweden’s 19-year-old Stefan 
Edberg was unlucky to run into 
Kevin Curren when the former 
South African was serving at 
his best. Against anyone else 
Edhergs classically -. orthodox 
game might have prevailed. He 
will come. again. 

-Kathy Rinaldi, the youngest- 
ever winner of a match' at 
Wimbledon in 1981 when she 
was 14 years, three months old, 
has made tremendous strides. 
Her quarter final win against 


the tall Czech Helena- SoKova 
demonstrated the value' 
punishing!? consistent ground 
strokes. ■ This win was CQpwW- 
tion for a -ddfeat to the Virgjnla. 
Slims 'Awls tort Martin rad 
shows .that her 4m*ch “Auay 
Brandi had learned the IjftStms 
for there was less frailty oil <faa 
forehand and gyeatef pfiCe;oH 
the backhand-' If . she jam 
learns-' to ' volley: ; this • young 
ladv, already ranked ^3.5 in- the 
world, could ■ threaten the 
leaders. .Vj.:' 

Zena Garrison', the . iqjnor 
winner at Wimbledon in' 1981 

has also progressed. She is much 
less brittle, and mon^nwrittW- 
ful now as she showed In pur 
ing Martina all the way in 
first set of their semi-final., How 
wonderful that this SjL-yeaMlft 
product of John Wilkerson’s 
public parks, programme- in 
Houston Texas should continue 
to improve.' -.f.-A 

That an unknown Ifl-ywtvffd 
former U.S. Junior. Wjghtthm 
Cup player, Molly yan Nostrana 
should have beaten the world’s 
number four Jdanuela Mateora, 
herself. ohly;_18, to teach Jita 
quarter finals: demo uBtrate s.ihe 

opportuniQeS -open -to. the-jnoft 
generation. . 

■ It is the appeal orthese 'new- 
comers . that -has .been jusfly 
responsible -for th* teebrd 
attendances this year— despite 
the wretehod weather of the 
■fiirst week. -After- all thfr 

Sons hrouS?.ta ruins byfSe 
irresistible surge of youth.:! 
fancy roost- of them Vriu.tetQxn 
next. year. 
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John Barret 


JUST AS the football manager 
wliu hud been a rough and ready 
player in his day wants a con- 
structive artist like Glen Hoddle 
in bis team, .so nobody in cricket 
can appreciate the value of a 
cavalier more Ilian can a Round- 
head. That i.s why I have always 
admired Ian Botham as a 
cricketer. In addition, having 
had the good fortune to spend 
a decade as an all-rounder ill the 
England XI. I appreciate his 
value and understand his prob- 
lems better than most. 

Although certain circum- 
stantials have changed, such as 
improved fielding. covered 
pitches, helmets and limited- 
uvers cricket, the fundamentals 
remain the same — good batsmen 
score runs, good bowlers take 
wickets and the all-rounder 
dues both. 


A Roundhead tests a Cavalier at Lord’s 


What made Ian Botham so 
special in the Lord's Test last 
week was that he showed him- 
self to be England's most 
menacing and fastest bowler, 
and also England's most menac- 
ing batsman. He was very 
different from the cricketer I 
had watched in Australia three 
years ago. when as a bowler his 
pace was no more than medium 
fast and his ability to make the 
ball leave the bat had gone. I-Ie 
was also not scoring many runs. 

In that winter when wc lost 
the Ashes it seemed certain that 
we would never again see the 
brilliant Botham who had beaten 
the last Australian touring team 
virtually on his own. His per- 


formances with both bat and 
ball were straight out of the 
Boys' Own Paper. 

Quite clearly Botham has 
benefited from a winter away 
from cricket. He is now back 
to his exciting best 

During this Test be became 
England's record wicket taker 
in Test cricket, overtaking Bob 
Willis. (What should be borne 
in mind with the number of 
Tests being played over a short 
period of time plus the weak- 
ness of some teams during the 
World Series era. a batsman 
must obviously score more runs 
and bowlers take more wickets 
than ever before.) Wbat is 


really remarkable about 
Botham's all-round’ perform- 
ance is the number of times 
he has taken five wickets in an 
innings. Furthermore, England 
have seldom won a Test in the 
past 10 years wtihout a sizeable 
contribution from him with 
either bat or ball, frequently 
both. 

There are occasions when 
Botham has been condemned 
for an over-ambitious stroke, 
which looks bad when it fails 
but is applauded when it pro- 
duces a boundary. If he were 
to cut out extravagant shots, he 
would not only play fewer 
match- winning innings, but he 
would be less exciting and 


probably score -no. more runs. 
If he experimented less as a 
bowler he might be less expen- 
sive. ’ but his haul of wickets 
would be reduced, and wickets 
— not maidens— win -Tests. . 

I like Botham the way he is. 
At Lord’s he looked the best 
Test all-rounder England has 
ever had, though he certainly 
is not the finest county all- 
rounder, because he is not 
always firing on all cylinders 
for Somerset and he does 
require the extra incentive of 
the big occasion. 

With one exception. I am 
inclined to rate Botham ahead 
of the overseas all-rounders, 


the exception being (*ayp 
Sobers-. Sobers was .a -ge&uitte 
world-class batsman . - and- ‘.for 
■some time the finest.. He ' was 
also good enough to he pietasd 
■for the West Indies a 6 a bovtfw 
in three different capaeitiev=- 
seamer, .wrist spinner and ortho- 
dox slow -left-arm, a virtue shy 
which • even Bo thorn capnot 
approach. - - .' 

■ Is addition to : Bothanijs 
process' with bat and ball, bb 
is a natural competitnr who has 
brought to cricket a gaiety rad 
excitement- which ' tend to ■ be 
ip short .supply. , He is not only 
a cricketer but- also an.ehter- 
tahigte lyffh a real presence. 
Perhaps ,eyen more, important, 
he still clearly enjoys rfhe.game, 
anditshows.. 


Trewff Bailey 


SATURDAY 


TELEVISION AND RADIO 


t Indicates programmes in 
black and whits 


BBC 1 


8.30 am The Saturday Picture Show. 
10.40 “ Hansel and Greiel." 11.50 
Film- Abbot and Costello Meet Captain 
Kidd." 1.00-5.55 pm Grandstand: The 
Wimbledon Ladies’ Singles Final, 
lollowad by Man's Doubles and Ladies* 
Doubles Finals. 


5.S5 News. 8-05 London — Sport; 
South-West (Plymouth) — Spoilighc 
Sport and News: All other English 
legions — Sport and Regional News: 
Wales — Sports News Wales; Scotland 
— Sport; Northern Ireland— Northern 
Ireland Hews and Sport. 6.10 Tha 
New Adventures ol Wonder Woman. 
6.55 " No Men’s Land." starring Stella 
Sicvenv 8.30 The VbI Doonican Music 
Show 9.15 Hews and Sport. 9.30 
Wimbledon 55; Highlights ol ihe Ladies' 
I, net 10.30 ■■ The Heist." Warren 
Beatty and Goldio Hawn. 


France); 1.10 Moior Sport 1.20 Tha 
I TV Si* Ironi Sandown and HaydocSc; 
3.0S Hoi Rod Racing (Monaquip Hot 
Rod World Championship (rom 
Ipswich); 3.30 Athletics— Great Briiam/ 
Northern Ireland v East Germany v 
Japan; Great Britain r Northern Ireland v 
East Gormony. 3-50 News Round-up; 
4.00 Athletics: 4.50 Results. 

5.00 Mews. 5.05 Happy Days. 5.30 
Connections. 6 00 Chips. 7.00 The 
Comedians. 7.30 The Bast of Russ 
Abbot's Madhouse. 8.30 Ultra Quiz 
'B5. 9.30 Newt and Sport. 9.45 

London News Headlines, followed by 
" Bite the Bullet." starring Gene Heck- 
man, Candice Bergen and James 
Coburn. 12.05 Bellamy. 12.55 Genesis 
in Concert. 1-45 Night Thoughts. 


REGIONS 


IBA Regions as London except at 
the (ol lowing times: 


ANGLIA 

9.25 »m Cartoon Time. 9.35 Captain 
Scarier and the Mysterons. 10.00 The 
Harlem Globetrotteis 10 25 ” Warn- 
bling Free.’" 5.05 Connections. 5.35 
Dreams. 12.10 am Live at City Hall. 
12.40 At the End of the Day. 


GRANADA 

9.Z5 am Sesame Street. 10.20 
Cartoon. 10.30 The Groovie Ghoul'M. 
10.55 Captain Scarlet and the 
Mysterons. 5.05 pm Diff'cent Strokes. 
5.35 The Sue Million Dollai Man. 12.10 
am Joe Cocker m Concert. 12.55 
Comedy Tonight. 


CHANNEL 4 


BORDER 

9.25 am Cartoon Time. 9.35 Free- 
time. 10.00 The Adventures of Gulfrver. 
10.30 Film; " V.'omb'ino Free " 5.05 

pm Film: “ Campbell's Kinndom. 
Starring Dirk Bogarde end Stanley 
Baker. 


HTV 

9.25 am The Wonderful Stones of 
Professor Kitiel. 8.30 Captain Scarlet 
and the Myaterong. flO.OO Fireball XL5. 
tl0.2S " Tiger Bay." starring Hayley 
Mills. u ~"r* '“•jchhola and John Mills. 
12.13 pm n. . News. 5.0B " Butch end 
Sundance — The Early Days.” earring 
William Katt end Tom Berengar. 12.10 
am Portrait of a Legend. 


BBC 2 


5.15 pm Tha Sly at Night. 5.35 
Wimbledon £5. 7.35 News and Sport. 
7.50 ” Birrtwaich *' — TV Iilm. with Tony 
Soper. 8.30 Film: " The Raging Moon." 
Starring Malcolm McDowell and Nanette 
Newman. 10.20 Saturday Review. 
11.20-12-25 am The Mel Torino Special. 


1.05 pm Chips' Comic. 1.30 The 
Listening Eye. T2.00 ” Four 

Oairihiers." starring John Garfield and 
Cfeude Rams. 13.40 Folios Gorgere. 
starring Maurice Chevalier. 5.05 Brook- 
sido Omnibus. 6.00 Family Ties. 6.30 
Bahbla. 7.00 News followed by 7 Days. 
7.30 Union World. 8.00 Tales From a 
Long Room. 8.15 Sanne. 8.45 My 
World and Welcome To It. 9. IS 20/20 
Vision. 10 00 Hill Street Blues. 11.00 
Tfie Late Clive James. T11.45 Naked 
City. 12.40 am The Paul Hogan Show. 


CENTRAL _ 

9.25 am V/alt Dieney Presents. 3-3S 
Freeiime. 10.00 Fangface. __ 10-30 

Saturday Morning Cincmt; " Wom- 
bllng Free " 5.05 pm The Saturday 

Action Film: " The World In His 
Arms." starring Gregory Pack- Ann 
Blyth and Anthony Quinn. 


SCOTTISH 

9.25 »m Cartoon Time. 9.30 
Seathaichaan Neonrach. 10.00 Taraan. 
10.55 Groovie Ghouliee. 11 -20 Chip*. 
5.05 pm Connections. 5.35 Feature 
Film: ’’ Abbott and Costello Meet 
Frankenstein." with Lon Chaney. Bele 
Lugosi and Glenn Strange. 12.10 Late 
Cell. 


TYNE TEES 

9.25 am Morning Glory. 9J0 Tha 
Jackionft. ' 10.00 . The Smurf*. 10-25 
Short Story Theatre. 10-46 Juat 
Antazmg. 11.20- Chips. - GJHS po> 
” CAmpbeir* Kingdom." starring Dirk 
Bogarde end Stanley Baker. -12.10 am 
Poet's Comer. 

ULSTER 

9.25 am Cartoon. 9.30 Freetune. 10.00 
Sport Billy. 10.25 BMX Pro Spectacu- 
lar VII. 11.20 Fireball XL5. 71.34 The 
Smurfs. S.03 pm Ulster News. 5.05 
Feature Film: ** Campbell's Kingdom." 
9.42 Ulster News, 12.00 Sports Re- 
sults. 12-05 an* Harvest Jazz. 12 X 
News at Bedtime. 

YORKSHIRE . 

9.25 am Cartoon Time. 9JSS Seooby 
Duo. 10.00 Short Story Theatre. 10.25 
BMX Pro Spectacular VII. 11.20 Cao>. 
tam Scarlet and tha Mystarons. 11. GO 
Joenin Loves Chech i. 5.06 pm Film: 
" CarnDbeM's Kingdom.. ■ • 12.10 *m 
That’s Hollywood. 


RADIO 


LONDON 


S4C WALE S 

1.30 pm Farming on 4. 2.00 A 


6.15 am TV-am BreaLleM Programme. 
9.25 LWT IntorniJim*. 9 - 30 M* 1 * an<J 
Jenny un the Wilderness Trail. 9.50 
Big Bud m China. 11.00 Cenonn Time. 
1115 The Champions. 12.15 pm World 
■ >l Sport, including 12.20 Wrestling: 
12.45 Newe. fnlimved by Australian 
Pools Checl; 12.50 Cycling (Tour de 


Question of Economics. 2.30 A Week 
In Politic*. 3.15 Promised The Earth. 
14.15 " Mildred Pierce.” srarrng Joan 
Crawford. 6.10 The Medicine Men. 
6.40 The Avengers. 7.35 Newyddion. 
7.45 Lfun Ar Y Sgrin. 8.15 Gwyl 
Goiawl Caerdydd. 9.00 Tandoari 
Nights. 9.30 Lou Grant. t10.25 " The 
Angry Silenco." atarnng Richjrd 

Attenborough. 


CHANNEL 

9^5 am Cartoon. 9J5 ThB” Smurf*. 
9.50 Puflin’s PlafOce. 9.52 Blnrk. 
busters. 10.25 BMX Pro Spectacular 
VII. 11-20 PufHn’s Plefilce. 11-K 
Tarzan. 12.14 pm Channel Island* 
Weather Summary. 5.05 Puflm’s 
Pla(i)ce. 6.07 Connections. 5.35 
Cartoontime. 5.40 The Saturday Film: 
" Nighiaide." 


T5W 

9.25 am Fisheries News. 9J5 The 
Smurfs. 9.50 Gus Honeybun's Magic 
Birthday*. 9.52 Blockbusters. 10.25 
BMX Pro Specie cu la r. 11.20 Freer* 
Frame. 12.12 pm TSW Regional News. 
5.05 TSW Regional News. 5.07 Connec- 
tions. 5.40 The Saturday Film: " Night- 
side." starring Doug McClure. 12.10 
»m Postscript. 


TVS 


GRAMPIAN 

9.25 am Cartoon. 9.30 Beatheichesn 
Neonrach. 10.00 Cartoon Alphabet. 
10.25 Sesame Street. 11.20 Chip*. 
5.05 pm Connectfens. 6.35 DrfTrent 
Stroke*. 6.05 Magnum. 12.10 am 
Refactions. 


9.25 am Bug* Bunny end Claude. 
9.35 Seonby Doe. 10 00 Betman. 10.25 
Sealfb 2020. 10-50 Dengerlreaki. 11.50 
Do It. 1212 pm TVS Weather. 5.10 
Connections. 5 AO DiR’rent Strokes. 
6.10 Chip*. 7.00 Fresh Fields. 12.10 
am Jazz Special. 12 40 Company. 


(9) Stereo on VHF 

BBC RADIO 2 

8.06 am David Jacobs (S)./ 10.00 
Sounds of the 60s (S). 11,00 Album 
Tlma.(S). 12X30 pm Caatfa'a Corner 
(S). 1.00' The Good -Human Guide. 

1.30 Wimbledon 85: Ladies' Singles 
Final: Racing from Sandown Pftfk; 
Cricket: Reports from Chelmsford on 
Essex v Australia: Britannic Assurance 
Championships: Athletics . from Bir- 
mingham; plus Hanley Royal Regatta. 
French Open Golf. Tour de France and 
final practice for tomorrow's French 
Motor Racing and Belgian Motorcycling- 
Grands Prut. 7.00 Three . in -a Row. 
7 JO Cricket Scoreboard: . An Evening 
with Gilbert and Sullivan (S). 9.30 

Big Bend Spsctal. <S); 10.05 Martin 

Ke’mer fSI . 12-09 am Night Owls (St. 


Active • fSj. 3J0 Explores. ' JEg 


treordlitary (&>-. 4,18 Entdrprtei. 

Work and l. 5.00; Wildlife (S). K25-- 
Week Ending (SI. ’ .6.80 News; Sborte 
Round-up. '6.28 With Great Pfeuare 
(S). 7 .05. Stop thp Week wrthf Robert - 
Robinson (S). 7^8 Baker's Ooz»n-fSi: - 
8.30 Saturday-night Thenre TSt- ’’-teJM 
News. _KJJ5 Evening 5«vic« 
10.30_Artimal Lenguep# fS)J • 11.00 
Sctence Now. 1.1.30 aifflienqet. 
12.00-12.15 am News.. -' -> 


SUNDAY 


1 indicates programme in 
brack end white 


I olio wed hy Lei Miserable*. 12.15 am 
Night Thoughts. 


BBC 1 


CHANNEL 4 


8.55 am Play School. 9.15 
Knock 1 9.30 Asian Magazine. 10 W 
Sunday Worship. 11.00 Never Too 
Lsto . . 1US Business Club' 11.50 
I 0 P Great Snorting MomMli,’ 12.05 pm 
Grand frit. 12.40 Farming. I.OSWews. 
1.10 DdH/ Duck. 1-1S Bonanza. 2.00 
2.00 Eastenders. 3.00 Tom and Jerry 
Double Bill ' 3.15-5.30 Film Matinee: 
"Thv Spiril Road." etsrrtng Rock 
Hudson with. Burl Ives. 

5 30 The Rock ’n’ Roll Years. 6.00 
Goodbye Mr Chips. G.30 New*. 6.40 
Hvnic on Sunday 7.lS A Royal Gala 
Perfoimance. 8.45-9.00 News. 10.00 
That’s Lilc. 10.45 Choices. 11.20 Grand 
Pn*. 


BBC 2 


1.05-6.50 pro Sunday Grandstand, 
including Wimbledon ’S5. 'featuring tha 
Man’s Sinqles Final, and Motor Racing 
(French Grand Pn*) 6.50 pm News 
Revievz. 7.15 Great Collectors. 8.05 
Viktoria Mullovk. 9.40 Wimbledon ’85 
(highlights of tr-da/'*. finals). 10.45 pp/^!/^Kte 
film: Burt Reynolds in " Deliverance. ’’ ntUlwlw 
12.30-12 tO ear Music at Night. 


1.05 pm Irish Angle. 1.30 Face the 
press. 2.00t " Who Done It?" With 
Abbott and Costello. 3.20| " Lost in 
a Harem." 5.00 Ba.ck to the Roots. 
5.30 News., followed hy Mothers hy 
Daughters. 6.15 The 'Mississippi. 7-15 
Henrage: Civilisation end lha Jews. 
8.15 The Irish RM. 9.15 People in 
People presenr They Haven’t Done 
Nothing lO.lSt ” The 5nake Pit." 
starring Olivia de Hevilland. 

S4C WALFS 

1.45 pm Union World. 2.15 
Gardeners' Calendar. 2.45 Wales: 
Landscape and Legend. 3.15 The Green 
Line. 4.15 The Winds of War. 6.15 
Heritage' Civilisation and lha Jews. 
7.20 An Canker Seth An Vledhen 
Gernawet. 7.30 Newyddion. 7.35 
Hufen a Much Bach. B.00 Pwy Sy’n 
Perthyn? S.30 Rhyfaf Dros Gvmru. 9.15 
Byd Cerdrf- MozSrt. 10.00 Winston 
Churchill — The Wilderness Years. 11.00 
The Late Clive Jamas. 11.45 Seven 
Dey3. 



Msnnite: Audrey Hepburn, Albert 

Finncv In " Two Fnr Th* Roed " 6.00 
Tfie Beverly Hillbillies. 11. IS Lets 
Night Movie: Richard Crenne. Patty 
Duke Astro In " Nightmare." 






Burt Reynolds, BBC2. 10.45 


LONDON 


IBA regions as London except at the 
following times: 


6.55 am TV-an» Breakfest Programme. 
9.25 LWT Inlormanon. 9.30 Porky Pig. 
9 45 Swif'.y and- Shoriv. 10.00 Morn- 
nt-j Worshin 11.00 Link. 11.30 Work- 
ing lor a Better LUr. 12.00 pm Tata 
50. 12.30 Jobwarch. 1.00 Potrce 5. 

1.15 Tha Smurfs. 1.30 Groouy Ghoulie*. 
2 00 London News Headlines, followed 
by ” Masquerade." starring Cliff 
Robertson nnd Jack Hawkins 4.00 
Survival of ihe Fittest. 4.30 Pretender*. 
5.30 Arhletir.e — The Pearl Assurance 
Inrernaiinnef 6.30 Nawn. 6.40 
Athlenc*. 7.15 Winner Tehns All. 
7.45 Murder. ?h» Wrote 8.85 New*. 
9 00 P.nnni* 10 0O T||#n nf Ihe Un- 
expeerad. 10.30 The Jimrp-f Yeung 
Teleiniun Frograrnniq. 11.15 Nnws. 


ANGLIA 

9.30 Survival. 1.00 pm Mr Smith. 

I. 25 Weather Trends. 1.30 Firtnmg 
Diary. 2.00 Film; " Very Imponant 
Person.’’ alarnn^ Jdmea Robertson 
Justice. Leslie Phillips, Stanley Baxter. 
3.45 Just Amazing. 5.00 Now You 
See It, 12.10 Acts of God. 

BORDER 

3 25 am Gardening Time. 9.55 Border 
Diary. 1.00 pm Survival. 1.30 Farming 
Ouifenk 2 00 Meiin<-e: " The Iron 
Warden." -turn IV} Mirhurl Clan. 3.45 
Just Arne ring. 5-00 Now Ynu S«e rt. 

II. 15 Though The Eyes of a Child. 
CENTRAL 

3.25 am The Wo-derful V.'-rlrf c f 
Proleeser Kitasl. 940 V/orking lor a 


Belter ’ Lila. 11.30 Gardening Time. 

1.00 pm Captain Scarlet and tne 
Mystpions. 1.30 Tho A dvgmuret. t2.0D 
The Weekend Matinee: " Very Impor- 
tant Parson." 3.45 Just Amazing. 5.00 
Now You See It. 11.16 Country Musis 
Special. 

CHANNEL 

12.26 pm Starting Point. 1240 
Getting On. 1.00 Gardens For All. 140 
Under Flues. 2.00 Tho Sunday Matinee: 
•’ Gold of the Amnynn Women.” 3.43 
Puttm's Plafijca. 3.45 Just Amazing. 

5.00 Now You See it. 6.26 Channel 
News. 11.15 Short Story Theatre. 11.45 
Bon son. 


GRAMPIAN 

9.25 am Cartoon. 3 . 3 d Captain 
Scarlet. 10.00 Sc*am« Streer. 1.00 pm 
Farming Outlook. 1.30 Survival. 2.00 
Documentary. 2.30 Looks Familiar. 3.15 
TUB Sharks Rotary Club. 3.45 Just 
Amazing. 5.00 Now You See It. 12-15 
am Reflections. 


GRANADA 

9.2S am Miniature Chess Mflster- 
piecira. 9,30 Th* Human Face ol th* 
Pacific. 11,00 Working for a Better 
Life. 11.25 AAP KAA HAK. 11.30 Ti is 
Is Your Right, 1.00 pm Ballister 
Gelacilca. 2.00 Survival. 240 Sunday 


HTV 

g.25 am Adventures of the Mouse 
nn Mar*. 9.30 Once Upon a Time . . . 
Man. 1-00 pm Ray Reardon's Master, 
class. 1-30 Farming Wales. 2.00 "Thp 
World of Susie Wong." 6.00 Defini- 
tion. 6.36 HTV News. 11.15 Travelling 
Man. 

SCOTTISH 

9.25 am Cartoon Time. 9.30 Working 
Fnr a Belter Life. 10.00 Sesame Street. 
11.30 My Vision. 1.00 pm Happy Dave. 
1.3D Farming Outlook. 2.00 Chapter 
end Verce. Z40 World Famous Fairy* 
rales. 2.45 Hart to Hart. 3.45 Just 
Amezino. 5.00- Now You See It. 11.16 
Late Calf. 11.20 The New Avengers. 

TSW 

9.25 >m Unit. TcUowed by South 
Wnsi Link. 11.00 Working For a Bettor 
Life. 11.25 Look and See. 11.30 The 
South West Week. 1.00 pm Garden* 
For All 1.30 Farming News. 2-00 
The Sunday Matinee: ” Geld of the 

Amazon Women." starring g 0 
Svonnon, Anita Ekbarg end Donald 
Pfaaaenca. 3.43 ’Gus Honeybun'*' 
Magic Birthday*. 3.45 pm Ju*r 
Amazing! 5.00 Now You Ser It. 11.15 
The South West Weak. 11.45 Banson.’ 
12.10 am Postscript. 

TVS 

9.2 am Woody Woodpecker. 945 
Fennfaca. 1.00 pm Agenda. 14Q 
Levkas Men. 245 The Sunder Matinee: 

" Robbery " starring Stanley Faker. 
4.25 TVS New*. 5.00 Now You See It. 
12.15 am Company. 

TYNE TEES 

9 25 Morning Glory. 9.30 Link. 11,00 
Working Fm a Better Life. 1245 Look- 
ground. 11.30 Captain Scarlet end the 
Mvsteron* 1.00 pm Farming Outlook. 
140 Sunday Matinee: " Bhowanl 
Junction.'' starring Av» Gardner. 
Stewart Granger. Francis Matthews and 
Bill Trove re. 3 30 Magnum. 5.00 Nev/ 
You San It. 11.16 The Beverly Hill- 
billies. 11.46 Epilogue. 


ULSTER 

12.58 pm Lunchtime Newe. 1J» 
Robert V/hife ernga Tha American 
Song book. 1.13 Breen In Concert. 1.5R 
Farming Weather. 2.00 Feature Film; 
"’The Bridal Path.*' -starring Bill 
Travers. George Cols and Gordon 
Jackson. X45 Just Amazing. 6.00 Now 
You -See It. 648 Ulster News. B.57 
Ulster News. 11.15 Spdrta Results. 
1140 Fesrivaf Folk. T1.45 Nsws at 
Bedtime. 

YORKSHIRE 

9.2S am Link. 11.00 Working Far A 
Better Life. 11.30 Farming Diary. 1.00 pm 
A Lend. A Men. A God. 140 . The 
Smurf-. 1,45 The Champions. 2.45 
Sunday Cinema' *” Th* Glare Kelly 
Story " starring Cheryl Ladd. 5.00 The 
Zodiac Game. 12.15 am Five Minutes. 


Chicago . Symphony. Orchestra, tratl' f j 
^SO Wonfs 11:66 Chfeigo SO r piit'2 
.f5J. 1Z45 pm. Schumann fSh-l-OO Wt 
Roriaeante (6). .1.48 Orchestra . ^ 
the National. Centre for Orchestra f. 
Amf 1 ** 24S . Song* with -xn.. 

Quartet (S). frrterval Kudin#.* 

i*S' p w t r «" Wind iir*«runtBtit8-,7w.' 1 
f 0 F*[Y Cambtidgai 6.30 ItaVinf 
££*'■' Myelif . (SJ . ■ 7.00 " Bedcet?**’ , 
sc y mD r t x| B^n ^fc^ n0t,llh ■ wrttl Hcrijrr 
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RADIO 


fi.nrt. iVi a Hafir 

f s )- -11.00 Dennis Lea 
'M'tel fS). 11:57-12.00 Nawi, 


(5)— Stereo cn VHF 
BBC RADIO 2 

740 am Roger - Noyla uys Gcad 
Morning SundBy (S). 9j» Melodies For 
You (S). 11.00 Desmond Carrington 
with your Radio 2 Alt-Time Greets fS),‘ 
1.00 pm Kwi Bruce presents Two'a 
Best (S). 2.00. Wimbledon 85 flncfudlng 
Men's Singles Final) plus Cricket 
(Essex v Australia at Chalmaisrd and 
news from the John Player League}; 
Motor-Soort: (French Motor . Racing 
with Belgian Motorcycling).- Atheltics 
(GB v East.. Germany « Japan) and 
Han lay * Roval Regatta. French Open' 
Golf and Cycling’s Tour de Francs. 
6.40 Charlie Chester with your Sunday 
Soapbox. 740 Cricket Scoreboard. 7.35 
Glamorous Nighty. 840 Sunday Half- 
Hour. 9.00 Your Hundred Bast Tune*. 
10.02 Sports Desk. 10-05 Sanaa- From 
The Showp. .40.45 Aten Clare at the 
Diana. 11.00 Sounds of Jazz (stereo 
from midnuht). 1.00 ant Steve Madden 
presents Nqhtride (SI. 3.004.00 fan 
Bruce presents Two’a Best (S). . 


BBC RADIO -4?. 
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about tfa r r*’* 1 
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L<vb« rej^ Ih Addon- «.«i tov 
Inside Parliament 'l2.(iB?1t1f-att-faw^ 
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1-flb ' fewre Madden ' =(S). : 'a-fXMJB 5 
Walfy Wiytdrt (S). . 

BBC RADIO 3 ; .t. 

7.00 am . Nows. 746 Aubgda' (S>. 1 
v.00 Nawa. 445 Stereo RefiaaB f5r. 
10.50 B BCy Symphony Cqnca.tf ( 6 ). lAl 
pro Nawa. 145. English Song-Cycfa« 
(S). 2,00 Amsterdam'. Copcartgabouva 
Orcbaatre (S)r 4J» Da»ma "Strinb 
Quartet .(S). . 8.00 Jan RScord 'Re- 
h wrote ( 6 ). 5 AS Cn tics' .Forum. 8^5 
Music for the Iron Volet (S)..‘ T.fij 
Moses und Aron (S). Schoenfara’i 
opera -In - ibo - new performance , on 
records conducted hy Sorts: . Act', 1. 
8.06. The Ida* Behind tha. Music. '845 
Moeaa vrd Aran (S) Act 2. 8.29. 

Fiblch end Dvorak (S). li4D llii. ' 
Song of Roland (S). 11 Mahdalt* 
eohn.(S). 11.67-12^)0 New*.. 

BBC RADIO 4 te ■ > 

7JX) era Nawa. -7.1B On Your- Farm/' 
7,46 In Parapeotiya. -.. 7.B0-. Down- to : 
Ejrif), 8 . DO Naivy-u' 8.15 . Snort ort 4. 
8 ;ffl Yaatarday in’ Parllarflerit. 6.HO 

News. SDS After Henry. Bl 3& Great 
Lrnara. . 940 News Stand. ifkflB- TTrtf 
Week In. Waatnunster. 10J». Ptck of 
tha WNk (SJ. 1149 -From Oii Qwtr 
Correspondent. ’ IfcOO News; A Small 
Coqn try Living.. 1247 pro Pm Sony I 
Haven'r a Cfup (SJ., 140 J#awa. fJO. 
Any Questions? 2.00 Nawa; ,Tha AtW- : • 
noon. Play ( 6 ) . -.Swimmer, by -Christ, 
tooher Russell. 3*0 News: Ratifti 
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BBC RADIO 3 

52 * Naws. 7 05 Eugene Ormandy 
(51. 540 Bach Cantatas 1724 {£); 8.25 
French music lor wind Instruments [ 51 . 
9.00 Newa. 9.05 Your Concert Choice 
(S). 1030 Mosfe Weakly (E). tl.lB 
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